


tto, 


the 
S$ to 
>On- 
the 


ged, 
, 

sier. 
) 58. 
_im- 
ned 
Anti- 
ron: 
atite, 


POTen” 


r Ton. 
to %s 








n which 
nt. The 
st, stated 
dered it 
le, it will 
the com- 


3; in the 


changed, 
re of 100 
1 as yet, 
st before 
elopment 
icipated. 


ond the 
shares of 


Estates 
sordingly, 
LTD. 
ived 6,489 
elopment 
fransva 
roperties, 
avourable 
farms. 


for 60,000 
making ® 
This Com- 


———— 





_ 








The 





Eronowts 4 


WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor : 


A*/ POLITICAL, LITERARY, 


AND GENERAL 


NEWSPAPER. 








Vol. LXI. 


SATURDAY, DECEMBER 26 1903. 


No. 3,148 








ACCIDENTS 


INSURED AGAINST BY THE 


RAILWAY PASSENCERS 
ASSURANCE COMPANY. 


ESTABLISHED 1849. 
CAPITAL, fully subscribed, £1,000,000. 
Directors. 


The Right Hon, Evetyn AsHLEY— | Lord Gxoror G. Campsext. 


rman. | Lieut.-Genera) Epwarp CLIve. 
The Hon. Sir 8. Ponsonsy-Fanz,3.0.B. | ALFRED FarquHar, Ese. 


ws | The Right Hon. Lorp Hiturmepon. 
Rotaxp Y. Bevan, Esq. | The Right Hon. Lorp Krixnarep. 


Sir Epwarp Birxseck, Bart, | Merepirs Merepiru-Brown, Esq. 


ACCIDENTS OF ALL KINDs. RAILWAY ACCIDENTS 
Accidents and Certain Diseases. 
EMPLOVERS’ LIABILITY. WORKMEN'S ACCIDENTS. 
Fidelity Guarantee. Burglary & Theft Insurance. 


CLAIMS PAID - - £4,500,000. 


64 CORNHILL, LONDON. A. VIAN, Secretary 


ROYAL EXCHANGE 


ASSURANCE. 
InconporaTED A.D. 1720. 
For FIRE, LIFE, SEA, ACCIDENTS and EMPLOYERS’ LIABILITY. 
Head Office: Royal Exchange, E.G, 
West End Office: 29 Pall Mall, S.W. 


Funds in Hand, £5,000,000. Claims Paid, £41,000,000. 


Governor: HENRY F. TIARKS, ESQ. 
Sub-Governor: SIR NEVILE LUBBOCK, K.C.M.G. 
Deputy Governor: C. SEYMOUR GRENFELL, ESQ. 
DIRECTORS. 

T. F. Knowles, Esq. 





Rt. Hon. Lord Addington, 


R. Barclay, Esq. G. F. Malcolmson, Esq. 
Edward Clitton Brown, Esq. M. G. Megaw, Esq. 
Walter Spencer Morgan Burns, Esq. D. Meinertzhagen, Esq. 
R. F. Cavendish, Esq., M.P, W. R, Moberly, Esq. 
E. H. Cunard, Esq. H. Morley, Esq. 


E. J. Daniell, Esq. Spencer J. Portal, Esq. 
Sir A. Dent, K.C.M.G. . G. Rathbone, Ksq, 
Sir W. Dunn, Bart., M.P. Rt. Hon. C. T. Ritchie, M.-P, 
C. E, Green, Esq. John Robarts, Esq. 

t. Philip Green. V. H. Smith, Esq. 
Cc, E. Hambro, £sq., M.P. Capt. Sir G. R. Vyvyan, K.C.M.G 
W. N. WHYMPER, Secretary. 


ALLIANCE ASSURANGE GOMPANY 


LIMITED. 
ESTABLISHED 1824, 


Head Office: Bartholomew Lane, London, E.C. 


CAPITAL, Ei MILLIONS STERLING. 
INVESTED FUNDS, 2. @)} MILLIONS STERLING. 


Directors. 
The Right Hon. LORD ROTHSCHILD, G.C.Y.0., Chairman, 
* Mpwakxy Baanett, Osq. JamMEs FLETCHER, Esq 
Right Hon. Loap Barrersss. Pranor Anrren Looas. Esq., M.P. 
F. Cavenpiss Bentince, Esq. | Joun Hampton Hatz, Esq. 
Fraxcis AuGustus Bevan. Avex. Lawriz, Esq. 
Prerctvat Bosanquet, Esq. Epwarp Haxsorp LusHinetor, Esq. 
Hon. senetm P, Bovveris, Hon. Henny Beasetey Portman. 
Taomas Henry Burrovenss, Esq. Hon. LioneL WaLTeR RoTHSCHILD,M.P. 
s Wiiu1am Buxton, Esq. dues Cot Smrrs, Beg. 
Jomn Caror, Esq. Right Hon, Lorgp Sraisaives. 
Vicror C. W. Cavenvisn, Esq., M P. Gient-Ool, F. Avpersow Stzseine. 
Col. the Hon. Everarp C. Diosy, Right Hon. The Eart or Verviam. 
Mainr Gen Gre Agruur ELLs, Bir UBARLEs Rivers Wiison,G.C.M.G., 
G.C.V.0., C.8.1L. C.B. 
Fire ‘nsurances Granted at current rates of premium. 
Life Department.— Moderate rates “f Premium. Large Bonuses, 


BONUS YEAR. 

Participating Life Policies effected this year at Full Annual 
Premiums will parcicipate in the Profits for the Quinquennial 
Term ending 3ist ber next. 
uses, Proposes! K’orms and Statements of Account may be had on 

to ; BUBERT LAWIb, General Manager. 





@he Economist. 


Pe 





SLO ee a 


CONTENTS. 
THE ECONOMIST. 
The Money Market ...... 2189 | Scotch Steel Trade—Com- 
BO DMG ss ec ci ccvceese 2190; bine Fixed Up ........ 2198 
Russia and Japan........ 2191 | The South Durham Steel 
The General Election in and Iron Company's 
Australia..........004. 2192! Amalgamation Proposals 2199 
The Mines of West Aus- | Clyde Shipbuilding in 1903 2:99 
tralia Vs. ccececcisee 2193 | Wills and Bequests ...... 2200 
Capital Applications in 1903 2193 | Forr1gN CoRRESPONDENCE :— 
Dumping in the Railway | PPRGRSO. ccccccscvccecees . 2200 
MOTUS. svldsiesvcceces 2195 | United States...........- 2201 
The Outlook for the New | Germany ..secscesecess 2202 
Been cnc ceanndseasese 2195 | CORRESPONDENCE :— 
The Prospectusless Com- Nominal Stock Exchange 
pany Scandal.......... 2196 Quotations ........+6+. 2203 
Argentina ..... punckeees 2197 | Books RECEIVED ........ 2203 
Business Notes:— New Loans anD New Com- 
Tbe Smelting and Refining PANIES ...200005 ececce - 2203 
GRO ond vvccsesdoe 2198 | New Caprrau Issues .... 2205 
A Substitute Security for Pusiic INcoME anp Ex- 
Uncalled Capital ...... 2198 PENDITURE .....ecesece 2208 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money | Cotton Trade ........++++ 2217 


Market ..... exvewe eseee 2209 | Wool Trade....... cvescoe Guat 
Railway Traffic Returns .. 2211 | Colonial and Foreign Pro- 
Notices and Reports...... 2214; duce Market ......... - 2218 
Corn Trade....... eseeeee 2215 Price Current....... cccce Smee 


[ron and Ooal Trades .... 2216 | Stock Market Price Current 2220 





THE MONEY MARKET. 
PREPARATIONS are already being made for the pressure 
in the money market that is invariably experienced at 
the end of the year, and in connection with this the Bank 
bas done a fairly large business, both in loans and 
discounts. The American demand for gold has not 
altogether ceased, though it has become very much less 
urgent, and the market price for bars having receded, the 
Bank has been able to purchase a portion of the supplies 
offered. As gold bought for the United States now 
would not reach there until after the turn of 
the year, when it is expected that the money market 
on the other side will become distinctly easier, owing 
to the return of currency to the reserve centres, 
it is not likely that much more will be taken for that 
quarter for the present, but as both the Faris and Berlin 
exchanges are lower, we may possibly see between now 
and the end of the year a continental demand for the 
metal. Indeed, purchases have already been made on 
German account, and Paris is taking back some of the 
French capital that has recently been employed here. 
The Bank return to be issued to-day will doubtless 
show a further outflow of coin and notes tothe provinces. 
These seasonal internal movements, however, have little 
importance unless they coincide with a foreign demand 
for gold. The market, it is clear, must remain unsettled 
in consequence of the usual squeeze, andit is impossible 
to speak definitely as to the future until we know how 
it will stand when the end of the year borrowings and 
the subsequent Government dividend disbursements 
have taken place. The political unsettlement in the 
Far East is also a disturbing factor. Asa result.of the 
demand referred to, the rate for loans into the New Year 
has advanced to 4 per cent., but discounts are prac- 
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course, that there should be great displacements at the 
end of the year, when extensive preparations for 
dividend, interest, and other payments have to be made; 
but it is to be hoped that the squeeze will not be 


intensified by any great efforts at “ window-dressing ”’ 
on the part of the banks. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
| 
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» Berlin me + § Die oe te 
» Amsterdam) + + mi + +a + é + 
» New York 
call money!) — &' — 3 — — 2 + 22 
RATES of EXCHANGE. 
A Fort- Three Wks.| A Month 
This Week. Last Week. night Ago. Ago | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ......+- 23 agstus | 5 agstus | lh agit us | 12 agst us | 14 agst as 
Germany ...... Bagst -s par ss us| 2 for us | 14 for us 
Holiand ........ 4 agst us | 5j agstus | 35} agst us | 3} agst us | 3} agst us 
New York ...... 3g agst us | 24 agst us | 5g agstus | 54 agst us | 5g agst us 
MR BALFOUR. 
‘‘Lost, stolen, or strayed’’—really, this familiar 


formula is the one that best describes the situation— 
‘“‘the Prime Minister.’’ What is the meaning of Mr 
Balfour’s long silence? He is alive, and he is in Eng- 
land ; these things we know about him, because he has 
summoned and attended Cabinet Councils—more fre- 
quently, indeed, than is customary at this season. Pos- 


sibly he speaks at these meetings, but, if so, 
not a hint of what he says is ever given. He 
has few organs in the Press, for where the 


Unionist journals are not in favour of Protection they 
for the most part spend their time in lamenta- 
ting over the capture of the party and the party 
machinery by Mr Chamberlain. What has become 
of that policy of retaliation which was to serve 
as a perch on which timid Unionists, whose wings have 
not the strength and pinion which sustain Mr Chamber- 
lain, might alight and rest? Where are now the signs 
that the country is finding welcome shelter in the half- 
way house at Sheffield? Was Mr Balfour’s diagnosis 
at fault from the first? Would he have been wise from 
the party standpoint to publish the Protectionist 
pamphlet, and to put the Retaliation pamphlet back 
in its pigeon-hole. It looks, indeed, as though 
all these questions were in the way to receiving an 
affirmative answer. But, if so, whose fault is it? 
The best army in the world becomes a rabble if it is 
left without a commander, and this is precisely the 
position which those Unionists who are not declared fol- 
lowers of Mr Chamberlain have been in for the last 
seven months. What has become of the Leader who 
means to lead? The fact that the Tariff Reform League 
is so much in evidence is explained by the fact 
that it is the only organisation on the Unionist 
side that is trying to win. The Protectionists 


still and wait for the country to come round to him. 
The Retaliators—the true Free-traders, as they love to 
christen themselves-—have, or imagine themselves to 
have, Mr Balfour for a leader ; but a leader whose idea 
of a policy is that it is best left to blush unseen may 
as well be left out of account. If there were a general 
election this t1onth, the opposing banners would be 
Protection and Free-trade. The Retaliation flag would 
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|| tically unchanged at 3}4 percent. It is inevitable, of | be waved, we suppose, by Mr Balfour himself an 





nowhere ; the policy of the Leader who means to lead 
would have no supporters save a few office-holders. 


for? Are we to assume that since his Sheffield speech 


be found in another quarter than the one where 


courses open to him. He may say, ‘‘ Mr Chamberlain's 
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But, except in these isolated cases, it would be 


How is this strange state of things to be accounted 
Mr Balfour has come to believe that salvation is to 


he at first looked for it? It would be an 
unpleasant revelation, no doubt, but if it has 
really been vouchsafed to Mr Balfour, he will not 
mend matters by concealing it. If Mr Balfour is 
now a thoroughgoing Protectionist, there are two 


interpretation of the feeling of the country has proved 
more accurate than mine. Consequently, the appeal 
to the electorate ought to be made on his behalf, not 
on mine ; and, to give effect to this conviction, I have 
placed my resignation in the King’s hands, and ad- 
vised His Majesty to send for Mr Chamberlain.’’ Or 
he may say, ‘* Events have moved faster than I ex- 
pected, and I am now going to throw myself heartily 
into the Protectionist attack. When the battle is 
over it will be for Unionists to decide which of their 
leaders has best deserved the confidence of the party.”’ 
From the point of view of leadership, both courses have 
their disadvantages, since one would involve retire- 
ment from his post, while the other would look like 
profiting by another man’s labour. It is unfortunate, 
no doubt, that a Prime Minister should be forced to 
make a choice of this kind; but, after all, he has 
brought the necessity upon himself. He chose to set 
ap a policy of his own, and, having done this, he chose 
to leave that policy to take its chance. He knew that 
Mr Chamberlain was not likely to treat his policy in 
that fashion, and a very superficial study of Unionist 
speeches—as reported to him by his secretaries—might 
have shown him what would be the result of allowing 
his party to drift. None of these considerations had 
any weight with him, and the result has been to place 
him in the dilemma just described. Yet, even as 
we describe it, we feel that Mr Balfour will avoid the 
necessity of choosing between two unpleasant courses 
by the simple expedient of taking neither. He will 
go on as he has gone on since the prorogation of 
Parliament—making speeches on the fiscal controversy 
at long and uncertain intervals, and taking credit to 
himself at other times for preferring one of the many 
subjects which claim a Prime Minister’s atten- 
tion. In that case there will be no formal transfer of 
the chief place in the Cabinet. Mr Balfour will still 
be Prime Minister, and in the official sense he will still 
be Leader of the Ministerial party. But in what sense 
will he be a Leader who means to lead? That ts a 
question which it will take all his dialectical skill to 
answer. 

Yet there is a special call just now for some 
guidance on Mr Balfour’s part, because the Duke of 
Devonshire’s letter—accepted, as it has been by five 
other ex-Cabinet Ministers of the Unionist party—is 4 
kind of last appeal for the disclosure of a policy which 
shall make it possible for Unionist Free-traders to sup- 
port the Government without suoporting Mr Chamber- 
lain. It may be that these ex-Ministers have declared 
their willingness to consider specific proposals for the 
imposition of retaliatory duties, and that they feel bound 
to draw distinctions between Retaliation and Pro 
tection until Mr Balfour has himself declared that no 
such dividing-line exists. If Mr Balfour has any wish 
to prevent an open schism in the Unionist party he 
must now abandon his policy of silence. The Duke of 
Devonshire advises electors who are free-fooders to 
decline to support ‘‘ any Unionist. candidate who 
expresses his sympathy with the policy of Mr Cham- 
berlain and the Tariff Reform League.”’ Mr Balfour 
has only to wait a little longer, and there will be re 
Unionist candidate left to express anything else. *’* 
Chamberlain’s policy is the only policy that has 4) 
articulate existence ; for Mr Balfour’s policy we must 
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go to a file of old newspapers. There are candidates 
in abundance who would like to make Mr Balfour’s 
supposed policy their own, but what are they to do? 
They cannot do their canvassing alone, and where are 
they to look for assistance? The Tariff Reform 
League will not help them. The party organisations 
are either doing their best to help Mr Chamberlain or 
are so divided on the fiscal question as to be unable to 
help anybody. Least of all does the Prime Minister 
give them any aid. He sends them congratulatory tele- 
grams when they get in, but he makes no effort to dis- 
tinguish between Mr Chamberlain’s supporters and 
his own. Of course, if Mr Balfour is content to see 
this process going on all over the country there is no 
more to be said. But no such extraordinary situation 
was ever even imagined. For a party leader, for a 
Cabinet Minister, for the head of a Government which | 
till lately was one of exceptional strength, to efface | 
himself in this way at a great crisis in public affairs is | 
surely without a parallel in political history. | 





RUSSIA AND JAPAN. | 
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less desire, to distinguish between the use and the abuse 
by Russia of her alliance with the Republic—able, while 
accepting the one, to reject, and so neutralise any hopes 
that may be built on, the other. Supposing, for 
example, that French co-operation with Russia in the 
Far East is, under the agreement between the two 
nations, to be contingent, as seems not unlikely, on 
Russia’s being “attacked,” then surely it would 
be an abuse, in the highest degree, if Russia were 
so to contrive her policy as to force upon 
Japan the necessity of beginning a war. We are 





confident that the idea of deliberately authorising the | 


conduct of Russian diplomacy with such a view would 
be entirely repugnant to the Sovereign who was the 
author of the Hague Conference. But, unfortunately, 
there is only too much reason now, as there has been on 
many former occasions in Russian history, to believe that 
the Russian Autocracy is a very imperfectly working 
machine, and that powerful officials have been able to 
push an aggressive policy, for which in the last resort 
their Sovereign must be held responsible, beyond the 
range of his wishes, even though not yet wholly beyond 
that of his recovering control. It is quite conceivable 


THE reiterated reports from Paris of the exercise of | that the Czar does not realise the general effect of 
French and British influence at St. Petersburg and | Russia’s policy in the Far East as it is, and as it must 
Tokio respectively in behalf of peace,indicate perhaps the | be, viewed by the world at large and by Japan 
chief, and certainly a real, ground for hope that war in | in particular. If he did, he would see that for the last 
the Far East may yet be averted on some better terms | decade it has been steadily working towards a point at 
than those of a merely patched-up postponement of | which Japan would be bound to ask whether she could 
hostilities. Apart altogether from the question of the | give up not only all her ambitions to play a prominent part 
precise obligations which would rest upon either France | in Oriental developments, but even the security of a 
or Great Britain if war between Russia and Japan broke | national life very far older than that of Russia herself, 
out, there cannot be a doubt that the interests of both of | or would stake everything on one desperate struggle. 
the Western Powers demand the prevention, if} In 1895, when Japan had for ever broken the claim of 
possible, of a struggle by which an ally of each | Chinese suzerainty over Korea, and had secured a terri- 
of them would be subjected to the most exhausting | torial foothold on the mainland by exacting the cession 
drain upon her resources. And, of course, the question | of the Liao-Tung peninsula, it was in the ostensible 
of the obligations towards participation in the conflict | interest of the world’s peace as affected by international 





which its outbreak would, or at any rate might, entail | 
must press constantly on the Governments of both. In 
our own case, there 1s the imperative treaty requirement 
to cast in our lot with Japan should she be engaged, | 
under circumstances in our view justifying her action, | 
with a combination of hostile Powers, and the clear pos- | 
sibility that considerations alike of honour and of | 
interest would practically require our active intervention | 
at the outset, or at an early stage, of any war on which | 
hung the whole future of our ally as a leading factor in | 
Far Eastern politics. In the case of France, we cannot | 
know with certainty the conditions in which her alliance | 
with Russia would require her to come to the aid of the | 
latter Power. But it is highly probable, if not certain, | 
that they would be presented if Great Britain were to | 





rivalries in the Far East that Russia organised the over- 
whelming combination of herself, France, and Germany 


'for the object of coercing the victorious young island- 


Power into a surrender of the most conspicuous fruits of 
its triumph. Within a few months of the successful 
engineering of this achievement of Western diplomacy 
it was rumoured that Russia had sought to obtain, 
as a reward from China for her benevolence, a 
secret treaty giving her exclusive naval access to 
Port Arthur in the Liao-Tung peninsula, as well 
as the privilege of extending the Siberian railway 
southwards to some warm-water port in Chinese 
territory. The rumour was denied by the Russian 


| Government, and the denial was accepted and repeated 


by Lord Salisbury. Yet in 1898, in compensation for the 


show herself actively on the side of Japan; and at | German acquisition of Kiao-chau, to which there was 
least possible, if not probabie, that France is | some plausible reason to think that Russia was a pre- 
technically bound to involve herself if Russia is | viously consenting party, and for the acceptance of an 
“attacked” at all. So far as its operation in| Anglo-German loan by China, the Czar’s Government 
Europe is concerned, that would obviously be the | obtaineda twenty-five years’ lease of Port Arthur, withthe 
form of mutual pledge most surely calculated to serve as | right (granted or taken) both to extend the Siberian, now 
a guarantee of the status guo, and it was for that object | the Manchurian, railway to it as terminus, andto turn the 


that, in Europe, the Dual Alliance was—and, as it seems, | port into‘a naval station. Since then Manchuria has been 





quite justly—claimed to have been formed. In Europe, | 
it has distinctly made for peace. It both redressed, in | 
the old phrase, the balance of power, and, what was | 
quite equally important, it served to re-establish the self- | 
respect of France as a great Power, and so to deliver 
her from the irritability which was inevitable while she 
felt uncertain as to her international position, and which 
was by no meansconducive to the prevalence of a feeling | 
of general security. But an alliance on terms which | 
might prove of real value, in contributing to peace in 
Europe, where there is a very definite status quo to be 
maintained, might operate in a very different manner in 
other parts of the world where political conditions are 
undergoing constant modification. Thus, it is quite 
conceivable that an alliance ostensibly defensive might be 
worked by one of the parties to it so as to become essen- 
tially offensive, unless the other party were very clearly 
resolved that no such abuse should take place. 

tt is a question of immense moment whether the 


i French Government feels itself able, as it would doubt- 


TE 





| politically. 


rapidly Russianised, the railway has been completed' to 
Port Arthur, and the tongue of land which Germany and 
France were hypnotised into helping to force Japan to 
give up has been made to all intents and purposes a 
Russian stronghold resting upon Russian land com- 
munications. 

It is in the light of these events that the Japanese, 
who have naturally enough seen a fresh humiliation 
and a fresh danger in every stage of them, read 
the recent endeavours of Russia to establish herself, 
through means of a trading concession, within the 
land-borders of Korea, and to obtain a naval station 
at the southern end of that peninsula, almost within 
sight of their island realm. To the Japanese, as this 
country in the Treaty of Alliance signed last year has 
explicitly acknowledged, and as is universally recognised, 
Korea is of first-class importance, both economicaily and 
And at last, in view of the strengthening of 
Russia’s position despite nominal “evacuation,” not 
only in Manchuria but actually within Korea itself, 
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Japan has put forward demands as a test of Russia's 
purposes. What vrecise form those demands have taken 
there are no means yet of knowing. Probably they cover 
the recognition of Japanese ascendency in Korea, and 
some such limitation of Russ a’s operations in Manchuria 
as shallrelieve Korea from the constant menace of being 
absorbed from the North. It is very possible that 
|} Japan may have, in a diplomatic fashion not peculiar to 
the East, asked for a good deal more than she thought 
herself at all lixely to obtain. But two things at least 
seem tolerably clear—the first, that Russia delayed her 
answer in a manner which, whether designedly or not, 
could not fail to be regarded as provocative; and, 
secondly, that in offering to concede to Japan, in words, 
some such position of predominance as she herself has 
secured in Manchuria, Russia has stipulated for the 
acquisition by herself of one or more points d’appui in the 
Korean Straits, which would in the eyes of the Japanese be 
aconstant insult and aconstant peril. The ground for this 
claim is that Russia cannot submit to any jeopardising 
of the sea-route from Vladivostock to Port Arthur. It is 
difficult, in the light of the chapter of history which we 
have briefly summarised, to characterise this claim, thus 
supported, in civil terms. But one thing is certain, that 
if the position we have indicated is thus definitely 
assumed by Russia, the “attack” in the war which is 
then bound to ensue will be made by her. Let us hope 
that before it is too late the Czar will have his eyes 
opened, if it may be by the calm counsel of his Repub- 
lican ally, to the true meaning of the course in which 
some of his advisers would involve him, and that he will 
decide to win lasting glory by refusing his sanction to 
a procedure fraught with such appalling dangers to the 
peace of the whole world. 


THE GENERAL ELECTION IN AUSTRALIA. 


Tue treatment of colonial politics in the London daily 
Press throws an interesting sidelight on the genuine- 
ness of the interest in the Empire which it is now the 
fashion to profess. We are in the midst of a great 
movement towards Imperial unity, which Australia— 
according to Mr Chamberlain, though the testimony of 
her own statesmen differs—is prepared to promote by 
an offer of preferential trade. We are to meet her, if 
necessary, by a sacrifice. We are called upon to make 
it in the name of patriotism, and it might have been sup- 
posed that the English public would be eager to know 
the probable terms of the offer, and the prospect of its 
being carried into effect by the new Parliament. Apart 
from this special interest, the second general election 
in the new Commonwealth ought surely to attract 
attention at home. It was the first under a general 
franchise law for the whole Commonwealth, including 
women’s suffrage ; it exhibited an interesting political 
experiment, which had been tried already in some of 
the States, with inconclusive results ; it promised to 
exhibit the feeling of the electorate towards other social 
experiments, looked on in Great Britain with 
favourable cyes ; and it was an instance of the working 
of those Parliamentary institutions which it is the glory 
of England to have developed for herself and to have 
granted freely to her children. These things, how- 
ever, do not interest the champions of the new-fangled 
Imperialism. And so, except for an article in the 
Times, which deals chiefly with the Labour party, some 
information in the Morning Post, and two or three ad- 
mirable accounts in the Daily Chronicle, which is not a 
paper favoured by the noisier section of Imperialists, 
we have little beyond scanty telegrams giving general 
results. We do not yet know a number of particulars 
of the first importance—how the States are divided 
between the parties in the Senate and the House ; how 
the urhan districts voted, though in some of them, 
especially in Melbourne and Sydney, the women voters 
preponderated ; whether ‘the up-country voters in 
general showed the tendency to Home Rule and ‘‘ Aus- 
iralia for the Australians’’ with which they were 
credited in an important communication to the Times a 
few months ago. An all-British Pacific cable ought to 
help us to better results than this, and if the British 
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public really wanted them, we may be sure it would 
find them provided. The truth is that in England we 
do not care for colonial politics. Even Canadian aff 
get very little notice, and the Australian States 
regarded chiefly as borrowers to whom it is unsafe te 
lend much more. Less has been said about the elec. 
tion than about Macedonia or Count Goluchowski’s ex- 
position of Austro-Hungarian politics, and it is only } 
a good deal of study that we can find out what it is 
all likely to mean. To the ordinary British reader 
however great his respect for the Empire in the ab- 
stract, its politics in the concrete are deplorably dull, 
That, however, is the fault, not of the subject, but of 
himself. 

When we come to examine the results, we find that 
Australia herself is not thinking first of all of the 
Empire. If we accepted Mr Chamberlain’s version of 
Imperial politics, we should expect to find the tariff 
issue supreme. In fact, it is overlaid by issues quite 
** parochial ’’ as those which Mr Chamberlain de- 
nounced in British politics on his return from ‘“ the 
illimitable veldt.’’ According to one classification, 
there is a small majority in the House, at any rate, for 
an academic and ideal kind of Free-trade. But, then, 
this includes about 13 of the 22 members of the Labour 
party, as well as the whole of the Opposition, and at 
least six of the latter are pledged to support ‘“‘ fiscal 
peace ’’ during the natural life of the present Parlia- 
ment, so that the tariff issue is shelved. The questions 
which really divide the parties are more purely Aus- 
tralian. Their respective strength is stated to be: 
In the Senate—Ministerialists, 6; Opposition, 13; 
Labour, 17. In the House—Ministerialists, 26 ; Oppo- 
sition, 27; Labour, 22. The Ministerialists and a sec- 
tion of the Labour party are prepared to give prefer- 
ence, not by reducing duties on British goods, but by 
raising those on foreign goods, and the former propose 
to give a bounty on the production of iron in Australia. 
But there is no further sign of a response to the 
‘* offer ’’ which Mr Chamberlain attributes to the 
colonies and Mr Deakin disclaims. The dominant 
factor in the situation is the Labour party. They have 
gained seats partly through contests between rival 
Ministerialists, partly through the women’s vote, which 
—if we can trust the telegrams—appears to have been 
much more solid than in previous elections in the 
separate States. Their programme, which probably 
owes something to the recent visit of Mr Tom Mann to 
Victoria, comprises further experiments in State 
Socialism, including Federal old-age pensions; a 
‘‘ white Australia,’’ ensured by the rigorous exclusion 
of coloured labour of every kind ; the maintenance of 
the power of the unions by the continued exclusion of 
labour imported under contract ; compulsory arbitra- 
tion in labour disputes, even where the labourers are 
servants of a State, as in the recent railway strike in 
Victoria ; and, as remoter possibilities, a tax on the 
estates of absentees and a land tax, which recalls the 
earlier political conflicts in New South Wales and Vic- 
toria. They hold the balance between the two older 
parties, and they are ready to support whichever will 
help them most. What will be the outcome of this 
triangular contest? 

It is suggested in some quarters—notably in_ the 
Times and in the Press of Victoria—that the result may 
be a coalition against the Labour party. Probably the 
prediction has no better basis than the wish of the 
writers. The Times, now as always, speaks for the 
propertied and conservative classes of Australia ; the 
Victorian middle-class has bitter memories of the rail- 
way strike, and of the amendment, which was carried 
in the Federal House, extending the Conciliation Bill 
to railway servants, whence the withdrawal of 
the Bill. It is much more probable that both 
parties will bid for the support of the Labour 
members. The Government has always been 10- 
clined to do so. The exclusion of the six 
hatters imported under contract, which excited the 
non-Labour Press some time ago, is a case in point; 
so is the ingenious device reported this week of keeping 
out a man who has Egyptian blood in his veins, though 


airs 
are 


y by 


as 


oo See eapeneeenenannneamennenennaneanapeannamne ar OL LL LLL LLL LLL LLL LLL LO 
- 


LT 


a a a een 
a 















13} 
)po- 
sec- 
fer- 
t by 
OSe 
alia. 
the 
the 
nant | 
have 
rival | 
‘hich |} 
been |} 

the | 
yably 
an to 
State 
ie. -O8 
usion 
ce of 
on of 
bitra- 
Ss are 





Is the 
1 Vic- 
older 
rr will 
f this 


n the 
It may 
yly the 
of the 
or the 
a; the 
ie. rail- 
carried 
on Bill 
val of 
t both 
Labour 
en in- 
he six 
ted the 
point 5 ; 
keeping 
though 


——— 





| 


NE emcee enemaramaaenteanammmnansaaat ene peeea eta A EERE 


THE ECONOMIST. 


December 26, 1903. | 


he is a German subject, by examining him, under the 
provisions of the law excluding illiterates, in Greek, on 
the pretext that Egypt is near Greece. Still more con- 
spicuous is the absurd restriction of mail contracts to 
lines which undertake to employ no coloured stokers, 
though white men are unfit for the work. Even within 
the last few days, the Daily Chronicle tells us, the Mel- 
bourne Age, the leading Protectionist organ, has been 
more hostile to the Free-traders than to the Labour 
party. On the other hand, Mr Reid is said to be 
already prepared to make concessions—though we are 
not told what—as a preliminary to moving a vote of 
want of confidence. Something might be done, no 
doubt, by an extension of direct taxation, which would 
also prepare the way for lowering the tariff. The 
question is, whether the Labour party will not ask too 
much, and whether it will keep solid, which Labour 
parties seldom do. With moderation and discipline, 
the situation is in its hands ; otherwise, we may look 
for an early dissolution. Whether a rearrangement of 
parties will follow, we cannot venture to predict. 

The net results of the contest for observers in Eng- 
land may be reduced to two heads. First, the fact that 
a Labour party is dominant in the Commonwealth, and 
ready to try Socialistic experiments, will not tend to 
improve the esteem in which Australian loans are re- 
garded in London. Next, there is no response in Aus- 
tralia to Mr Chamberlain’s scheme. The reply is prac- 
tically postponed to the next Parliament, and the whole 
tariff issue has been overlaid by questions of more 
purely domestic significance. That is only natural. It 
will surprise only those who have not reflected that on 
Australian questions we hear almost entirely the views 
of the wealthy Australians who come home, and of the 
globe-trotters who enjoy their hospitality and reflect 
their opinion. We never come into touch with the real 
Australian democracy. 








THE MINES OF WEST AUSTRALIA.—V. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE GREAT FINGALL—CUE DISTRICT. 


GERALDTON, W.A., November 15. 


When I first visited the Fingall mine, two years and 
a-half ago, the seventh level was being opened up. 
Since that date the eighth and ninth levels have been 
driven, a lot of new ore has been located abovethe fourth 
level, and the new pay-chute in the south end of the 
mine has been discovered. So far as is known at 
present, the Fingall has payable ore for 1,200 feet in 
length and 12 feet in width; the lowest level, the 
ninth, shows no falling off in either dimensions or value, 
and a winze, sunk 120 feet below this level, shows good 
values all the way down. This winze is one of the most 
vital spots in the mining world at present. A crosscut 
is now being driven to open up the tenth level, which 
will be 250 feet below the ninth, and the evidence of 
good ore afforded by this winze, which is already 
half-way down to the level, leads one to expect with 
some confidence that the tenth level will be 
as good as those above it. This block of ore between 
the ninth and tenth levels, if it holds its value, would 
mean a net profit to the Fingall Company of about a 
million pounds, in addition to the profit already in sight 
above the ninth level, so the importance of the evidence 
already disclosed by the winze is easy to understand. 
The cross-cut from the main shaft is due to cut the lode 
at the horizon of the tenth level about the beginning of 
next January. It is almost likely, at this particular 
spot, that the lode will show poor values, corresponding | t 
with a poor patch in the upper levels, but it is my 
opinion that the tenth level is likely to turn out well, and 
I should expect, after driving a short distance on the 
lode each way, that good “values would open out. 
Including a certain amount of ore below the ninth level 
as already proved, | estimate the present profits in sight 
in the mine at rather over‘£6ashare. If the tenth level 
comes up to the average, the ore reserves standing 
above that depth would represent a profit of over fg a 
share. Almost coincident with the cutting of the 














tenth level will be the starting of 20 more stamps, 
and a month or so later another 20 will be started, 
making 100 stamps in all. It is figured that these will | 
crush 14,000 tons a month, producing , £70,000, and that | 
the monthly profit will be over £45,000. This would | 
mean a dividend of quite £2 a Share per a With | 
this big increase in dividend foreshadowed, and with the 
tenth level opening out well, I think there is no doubt 
that the shares would go to £12, and they would me 
worth it from the strict point “of view of ore reserves. }| 
But, of course, the tenth level is not opened yet, and I 
don’t want to leave the impress‘on that it is certain to | 
carry good ore. As I have already said, the evide nce of 
the winze is highly favourable, and the chances are that | 
it will be all right; the speculator must judge the rest 
for himself. I will put the matter this way: Ona strict | 
basis of valuation the shares are at present rather over- 

valued at 9}, but if the tenth levei opens out well, they 
will be good value at £11 or £12. 

Apart from the question of its valuation we may note 
that next year the Great Fingall will be earning th 
biggest profits of any gold mine in the world, and as 
regards i its gross output will rank among the first three 
or four. This second visit to the mine has confirmed 
me in the opinion that it is the finest purely-quartz mine 
I have ever seen, and as regards width of ore, regularity, 
and cHaracter, I would call it the ideal gold mine of | 
one’s dreams. With the very capable management it | 
has, and with the wonderful facilities it offers, we are 
going to see working costs come lower and lower. I 
suppose that in a year its working and development 
cests, all told, will be less than £1 a ton. 

About three-quarters of a mile from Great Fingall is 
the Murchison Associated, working on a big lodé, which 
I take to be a continuation of the Fingall. This mine | 
has been opened at four levels, and a good deal of | 
driving and crosscutting done on the lode, which in 
places is found to be 35 feet thick. But so far the 
results have not been good. Here and there small rich 
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patches have been found, but they do not lead to any- 
thing, and represent a small tonnage only. Of course, 
this is a mine well worth prospecting, and I should 
advise the owners to go deeper and try again; but it is 
only fair that they should realise that so far the ore 
developed is not good. A mistake has been made in 
erecting the 1o-stamp mill, as the money could have 
been used to better advantage for development work. 
This mill will be run on the small patches of richer-ore; 
but I don’t suppose it will earn any profit to speak of, while 
it may delude the shareholders into thinking that all 
their ore is of this same average. 

Two miles from here is the Kinsella Mine, belonging 
to the Cue Consolidated. Here, too, though ‘not on the 
Fingall lode, is a fine body of ore, with s splendid walls. 
But it is too white. I suppose there are some good 
patches in this mine, but I should say ‘the bulk of the 
ore-—and there is any quantity of it—must be low grade. 
A small mill has also just been erected here, but it will | 
only run, I imagine, on picked patches of ore. 

Although these two mines have so far not been 
successful, I do not wish to give the impression that 
money laid out in this district is other than a very 
legitimate mining venture. As I have often said before, I 
should like to see a million sterling sunk in prospecting | 
the ground within ten miles all round Cue. There 
are dozens—probably hundreds—of outcrops, and to say 
nothing of Fingall, the district in the last ten years has 
yielded alot of gold. I was glad to see a diamond drill 
at work within half a mile of Fingall. I should like to 
see more drills and more shafts going down, for I believe 

this district has the makings of a fine goldfiel d. 
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IT is not expected that there will be many, if any, 
offers of new capital during the holid: Lys, and 
the applications for the year may, therefore, be | 
regarded as _ practically complete. The amount | 
offered for subscription during the past quarter || 
slightly exceeded the total for the previous three |} 
months, which was a holiday period, but with 
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that exception, it-is the smallest recorded: in any 
quarter during the past ten years. The year’s aggre- 
gate, though it contains the Transvaal Loan, is also 
less than the total for any year since 1894. The fol- 
lowing is a comparison of capital applications quarter 
by quarter for the past five years :-— 

New CApirat APPLICATIONS. 

1903. | 1902. | 1901. 

£ : ioe gf &¢@ 

First quarter . .!22,226,000 47,993,000 |35,044,000/51,587,000'39,416,000 


Second quarter 55,188,000 |58,397,000 83,915,000) 31,189,000 48,697,000 
Third quarter .'15,063,000/21,276,000)19,029,000|49,769,000 19,291,000 
Fourth quarter RSE IS OL SIE LOD 52,954,000 25,765,000 
108463000!153812000 159358000\165499000 133169000 
No Government loan of any kind has appeared 
during the past quarter, and British Corporations have 
also abstained from attempting to borrow in the 
market, the response accorded to the most recent flota- 
tions being so discouraging as to lead to the famous 
decision against underwriting. The only loans of this 
class that have appeared have emanated from South 
Africa, each of the principal municipalities—Cape 
Town, Durban, Johannesburg, and Port Elizabeth— 
| having floated a loan. Only an indifferent measure of 
success was met with, though the terms offered were 
very high, all the loans bearing 4 per cent. interest, 
and that of Johannesburg, which was for £1,500,000 
was offered at 95, and the other three at 97 
per cent. British railways have raised, by publicly 
advertised issues, 42,533,000, of which £:2,033,000 
was prelerence stock of the Lancashire and York- 
shire Railway, and £500,000 was Metropolitan Dis- 
trict debenture stock. The Canadian Pacific Rail- 
way raised a sum of nearly £3,000,000,and the Buenos 
Ayres and Pacific £500,000, both in the form of 
debenture stock. These issues account for much more 
than one-half the total amount offered during the last 
quarter, the mining and trading companies’ issues 
being of a very meagre character. None of the groups 
in our classification have reached as much as a million, 
and any comment upon them can be given when deal- 
ing with the year’s figures. The following is a state- 
ment ef the amounts offered under the several heads 
for the nine months to September 30th, for the last 
quarter, and for the whole year :— 
CAPITAL APPLICATIONS, 1903. 
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Months to} , ourth | 


Description. Sept. 30. | Quarter. 


British Government loans 
Colonia! bo nil 
Foreign ms nil 
British Municipal 
loans 
Colonial & Foreign Corporations 
British railways ............ os 
Indian and Colonial railways .. 
Foreign railways ...sccccccess: 
Mining companies— 
Australasian ....... Ccccscece 
South African ........... ° 
West African 
Other mines .......... Cecese 
Exploration and financial 
Breweries and distilleries 
Merchants, importers, and ex- 
POFECES cc cccccccccocsccce 
Manufacturing... ...ccccccccces 
Stores and trading 
Iron, coal, steel, and lauieliical 
Estate and land 
Electric lighting, power, &c 
Tramway and omnibus ........ 
Gas and water 
Hotels, theatres, and entertain- 
ments 1,106,400) 
Patents and proprietary articles}; 192,800) 
Docks, harbours, and shipping..| 1,047,400; 300,000) 
Banks and insurance ......... .| 1,789,200 625,000) 
Miscellaneous o...ccccccccccs | 271,400) 407,800 


nil 
3,035,200 
2,532,800 
2,974,400 

495,000 


213,600 
406,800) 
nil 

154,000 
552,900 
820,000 


147,500 
150,000) 
733,300 
606,600) 
| 243,000! 
nil 
320,000) 
955,900) 


506,500) 
207,900) 


1,455,000: 


637,900) 
1,930,000' 
4,268,000 
2,336,800 
4,666,500 
3,957,000 
1,167,700, 
1,060,200) 

} 


92,476,500! 15,986,200'108.462.700 


The only direct issue made by the British Govern- 
ment this year was the £2,000,000 of Local Loans 
stock, which it has now become usual to offer 
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early in each year, 

out in February, 

a minimum of 08 
most 


and which 
being offered for “tender at 

per cent. The Transvaal 
Loan was the important flotation during 
the twelve months, and in order to ensure a suc- 
cess, the terms offered were so favourable th 
enormous subscription was assured. The bulk of the 
applications were, however, made in the hope of secur- 
ing a profit by selling the allotment, since, if there had 
been a real demand of such enormous proportions, the 
price would not have fallen immediately on allotment to 
below par, and have remained below ever since. 
New Zealand and Queensland are the only colonies 
that have floated new loans, though Indian Three 
per Cent. stock for £1,500,000 was issued in June, 
and Victoria has recently offered terms for the con- 
version of a 4 per cent. loan falling due in 1904. This 
involves the offer of 34 per cent. stock in exchange, 
but not in such a form as to call for its inclusion in our 
compilation. The Argentine and Brazilian Govern- 
ments have issued stock for the acquisition of railway 
guarantees, but though swelling the total for the year, 
they were only technically public issues. 

British Corporations, notwithstanding the check re- 
cently experienced, have succeeded in raising more 
money than any other group, with the sole exception 
of the Transvaal Loan. A large part of the total, 
however, has been offered by the London County 
Council to provide for improvements in the metropolis. 
The Council had to offer 3 per cent. stock at 954, and 
smaller municipalities had to be content with 914 to 
93% for stock of the same denomination, and could not 
depend on getting all they wanted at the price. 

Apart from the recent issues referred to above, the 
bulk of the capital offered by British railways, of which 
public notice has been given, has consisted of stock 
issued for the construction of electric railways. A 
sum of £2,000,000 in 4 per cent. preference shares was 
offered by the Great Northern, Piccadilly, and 
Brompton Railway, and £2,100,000 in £10 shares of 
a railway on/the mono-rail principle to be constructed 
between Manchester and Liverpool. The public, how- 
ever, did not respond to the latter application, and the 
project, which is interesting from the experimental 
point of view, is hung up for the present. 

The company issues of the year really call for but 
little notice. South Africa comes first in the absorption 
of capital for mining purposes. Most of it, however, 
was in the form of new shares offered by existing com- || 
panies, and may be regarded as only a fraction of what 
would have been sought for had the Transvaal gold 
industry got into full swing, or of what may be ex- 
pected so soon as circumstances become favourable for 
the rapid development of the country. Unfortunately, 
it is too frequently the practice in connection with the 
flotation of South African enterprises to introduce the 
shares at a big premium on the Stock Exchange, thus 
depriving the public of the advantages they secure in 
the way of obtaining information in regard to the 
venture which appeals for their support when an offer 
is made by prospectus in the regular way. The capital 
for Australasian mines has also for the most part been 
offered by existing companies, and some of the Indian 
mines have offered shares for fresh developments, 
which they have placed at heavy premiums. Some few 
new ventures have appeared for developing ancient 
gold workings in the Soudan. The total for explora- 
tion and financial companies is largely composed of 
South African ventures, and more than one-half the 
amount for breweries and distilleries consisted of new 
capital for Ohlsson’s Cape, and the South African 
breweries companies. Stores and trading companies 
include a considerable amount raised for the purpose 
of acquiring cold storage businesses, an enterprise 
which seems, like most others in which one or two 
original ventures have made big profits, likely to we 
considerably overdone. The iron and steel trades have 
again attracted a larger amount than any other group, 
having been swollen by a big debenture issue 0 
Vickers, Sons, and Maxim, some large issues for = 
amalgamation of Scotch collieries and steel works, an 
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a similar operation on this side ie Border in the case 
of Swan, Hunter, and Wigham-Richardson. The 
electrical industry has been conspicuous by a large 
number of comparatively small issues, the most im- 
pertant being the allotment of shares for £ 1,000,000 
by the Metropolitan Electric Supply Company. The 
offers of small amounts by local gas and water under- 
takings have also been very numerous, though they 
make but a small aggregate for the year. 


Western Railway that it intends to apply to Parlia- 
ment for fresh borrowing powers to the tune of 
£400,000, the 
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DUMPING IN THE RAILWAY MARKET. 
Ix the announcement by the London and North- 


Stock Exchange reads the con- 
firmation of the rumours that have been current 
in the market for the last month or two. For 
some things a public issue, especially if made pro 
rata to stockholders, would be welcomed as likely to 
put a stop to that private ‘‘ dumping ”’ in which several 
of the great railw ay companies are prone to indulge. 
Over and over again has it happened that some slight 
rise in railway stocks, hailed as a possible precursor to 
better times, has been nipped mysteriously in the bud, 
and the advance checked by sales of substantial blocks 
of stock whose source was difficult to trace. In too 
many instances the companies themselves were the real 
cause of the weakness—a weakness brought about by 
their policy of selling fresh stock through their brokers 
in the market. 

It may well be asked why this plan cannot be 
detected by the names of the transferors when stock 
comes to be paid for, but the answer is_ that 
such stock sold by any company does not go straight 
to the buyer. First of all, it is put into the 
name of a nominee, no stamp or fee being charged, 
and from this name it goes to that of the new pur- 
chasers. So much was this the case, not long ago, with 
the ordinary stock of one of the ‘‘ heavy ’’ lines, that a 
market jest arose to the effect that the stock never 
came out of the name of anyone except this par- 
ticular company’s nominee, who is, by-the-way, a well- 
known member of Mr. Chamberlain’s so-called Com- 
mission. The dealers in the market, of course, have 
no definite proof as to the identity of the seller when 
certain brokers come and offer them stock, but experi- 
ence enables a shrewd guess to be made at the time of 
the transaction, and subsequent confirmation is fre- 
quently obtained from the name out of which the stock 
is transferred. Nor is it needful that the brokers should 
go to the market to dispose of the lines put into their 
hands for sale. Insurance companies and financial and 
banking houses, will often take good stock that is 
offered, perhaps, a little under the full market price of 
the moment. 

But, from the point of view of the private 
proprietor, this dumping is not wholly advantageous. 
It may be well for his company that it can raise funds 
when required by selling stock in this quiet fashion. A 
public issue might conceivably cause the price to fall 
sharply, and perhaps force the company to accept some- 
thing less than it can get by the less ostentatious 
method. On the other hand, the dumping policy exer- 
cises a continual restraint upon the market value of 
the stock. If the jobbers know that any advance they 
may add to a price will, perhaps, be taken advantage 
of by the company concerned, they will be doubly chary 
of raising the quotation more than a mere trifle. Much 
is heard, when home railway prices show a hardening 
tendency, of the short supply of stock. The phrase is 
too often little more than a worn-out cry, with no real 
meaning behind it. When a large sum of money is 
required, then comes the public issue ; when a small 
sum will suffice, the company dumps a little more stock 
on the market through its brokers, and the price re- 
mains low. 

These remarks, it may be said, apply more particu- 
larly to ordinary stock, the market in which is easily 
influenced by this plan of dumping ; but the same course 
is pursued with prior-charge stocks, and quite openly. 
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A client giving an order for investment in certain pre- 
ference stocks will be told by his broker that they can 
be bought free— 
and fee to pay, 
comes reduced by 4 per cent. ad 7 
with others upon which the duty is payable. This | 
being able to get stock free simply means that the | 
company has a certain amount to sell, and is 
to put it into the buyer’s name for nothing. | 
| 


‘in other words, that there is no stamp 
whereby the cost of the purchase be- 
valorem as compared 
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transfer passes ; there is a form that has to be si; Bib 
which does not, however, carry a st amp, and in due 
course the new certificate is made out in the one Ss 
name. 
stock, in the first place, to the jobbers from w co the 
ultimate buyer takes it, and possibly the jobbers — 
late that it shall remain free stock. 





Of course, the company may have sold the | 


Otherwise, the 


conclusion is that the dealers go direct to the company 
and buy when they want it. 
this system, as applied to prior-charge securities, does 
not possess disadvantages in the same degree as when 
it touches. ordinary stocks that are subject to more 





severe fluctuations in value. 


railway market cannot be condemned ofihand as worth- 
less and w rong, but we 
ordinary stocks would have much to say in its favour 
if his vote were canvassed upon this important point. 


j 
i 
As we have already said, 


Dumping in the home | 


> doubt if the proprietor of 
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It is satisfactory at this season to find that although the 


New Year are more hopeful than might have been 
expected a few months ago. .It cannot, of course, be 
said that we are at peace “with the world while opera- 
tions against the Mullah in Somaiiland are still dragging 
on, and when we are beginning an inv asion of 
Thibet. But these small wars are incidental to the 
existence of a world-wide Empire, and no very serious 
importance attaches to them so far as the stock markets 
are concerned. On the other hand, it is a matter for sin- 
cere congratulation that we have finished with the task of 
making provision for South African War expenditure, 
which constituted such a heavy drain upon our financial 
resources. Weare not, it is true, at the end of what 
may be called war-borrowing, since the flotation of the 
Transvaal Indemnity Loan has yet to come. But the 
proceeds of this loan are to be used for the redemption 
of existing floating debt, and, therefore, the effect will be 
very different from that which would be caused if the 
money had to be withdrawn for the purpose of purchas- 
ing supplies for troops in the field. There is also heavy 
borrowing in prospect in connection with Irish land 
purchase, but here also the cash is to be paid out again 
—in this case, of course, to the landlords—and the 
financial disturbance that would follow an operation of 
such magnitude if the money had to be drawn hence in 
order to provide for the expenses of a campaign will not 
arise. 

As regards the stock markets more particularly, a 
favourable feature is the fact that a considerable portion 
of the mass of undigested securities that weighed so 
heavily upon them has by this time been absorbed. 
The blocks of Consols taken during the war by American 
and other foreign capitalists have, moreover, for the most 
part been returned to this country and marketed here, 
so that incubus, which undoubtedly exercised an un- 
settling effect on the market, has been greatly minimised, 
if not entirely removed. It is satisfactory, too, to realise 
that there is every prospect in the coming year of a large | 
increase in the gold output of South Africa, one result of 
which will be to bring greater ease tothe money markets 
of the world. The impatience which has been displayed 
in connection with this question, though natural enough, 
has been in many cases far from reasonable, seeing that the 
unsettlement and disorganisation created by a protracted 
war could not possibly be repaired in a few months. 
Undoubted progress is, however, being made, and the 
increase in the gold production of the Rand, if not 
rapidly progressive, is substantial and steady. Another 
favourable feature from the point of view of the stock 
markets is the cessation of the spasms that were caused 


| 

—————— 

THE OUTLOOK FOR THE NEW YEAR 
| 
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in Wall Street by the wide fluctuations of prices, arising 
first from the manipulationsof financiers who twisted prices 
up, and afterwards from the good sense of the public, who 
refused to buy at the inflated prices. 

There is, however, another side to be considered in 
connection with the outlook. The unsettlement in the 
Far East, and the possibility of war between Russia and 
Japan are undoubtedly gravely menancing features, 
and the possible recrudescence in an aggravated form 
of the Macedonian troubles next spring is a serious 
danger, seeing that the Great Powers might be 
drawn into the melée. At home we have the tariff agitation, 
which has already unsettled trade, and will undoubtedly 
be a still more disturbing factor if it be prolonged. 






































































people are loath to enter into new undertakings, and it is 


time when, owing to perfectly explicable causes trade is 
dull, and there is an appreciable diminution of employment 
for the wage-earning classes. The trade depression which 
is beginning to manifest itself in the United States is 
likely to have a twofold effect on our industries. In the 
first place, it will of necessity result in the curtailment 
of our export trade to that country; and, in the second, 
it will lead to American products being dumped in our 
markets in larger quantities. Some set-off to this, how- 
ever, may be found in the improved condition of the 
Australian colonies, which are now recovering from the 
effects of a prolonged drought, that so long as it lasted 
materially crippled their purchasing power. It is also 
to be hoped that as matters appear to be settling 
down in South Africa, improved openings for trade 
will present themselves in that country, though 
for the present merchants there appear to be 
struggling with an accumulation of stocks gathered 
together in an over-confident belief in the expansion 
that would follow the war. These stocks will take 
some time to work off, and in the meantime the demand 
from South Africa for goods must of necessity diminish. 
Favourable reports, however, are forthcoming as to the 
commercial potentialities of that portion of the Empire. 
In Germany, the trade position shows decided signs of 
improvement, and the result to us will bea better matket 
for our goods in that country, and less ‘‘ dumping” on 
the part of German manufacturers. 

Thus, although the prospect is by no means unclouded, 
and there are a number of black spots discernible that may 
presage storm and stress, yet on the whole the outlook is 
somewhat more promising. Unfavourable factors that 


prominent or have disappeared, and although the heavy 
outlay involved by the war has necessarily had an 
adverse influence on the markets, it seems highly pro- 
bable that the worst point has been passed. The fact, 
moreover, that the strain on the country’s resources 
consequent on the prolonged campaign in South Africa 
has not been followed by any serious dislocation of 
trade and industry illustrates the strength of our position 
and ought to augur well for the future. What the 
nation wants at the present moment is political peace. 


—_— 





THE PROSPECTUSLESS COMPANY SCANDAL. 


Tue annual report of Mr John Smith, the Inspector- 
General in Companies’ Liquidation, is not perhaps 
exhilarating reading for the Christmas season. At the 
same time, it should prove of undoubted value to the 
investor who is prepared to profit by the experience of 
the past, and it may help him to avoid pitfalls which 
have been the cause of serious injury, if not of disaster, 
to many of his class. There have been published from 
time to time interesting, if not convincing, estimates of 
the losses in which the public have been involved 
through the failure of joint-stock companies. The 
Inspector-General himself now offers a statement on 
this subject, and before setting out the amount which he 
estimates to be the loss caused by misdirected or un- 
successful company enterprise during the ten years 
ending with 1902, he gives an. elaborate exposition of 
the bases on which his calculations rest. In the period 
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With uncertainty prevailing as to our future fiscal policy, | 


particularly unfortunate that this should be the case ata | 


not long ago were prominent have either become less | 
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named, the number of companies liquid 
and the total amount savdlved £ sto.6st.86y ar te3 
£270,774,754 had been subscribed by the public. and 
£ 289,877,109 issued to vendors as fully paid up. | 
As Mr Smith rightly remarks, it is not to be assumed |} 
| that the whole of the £560,000,000 has been lost a | 
, the actual amount must depend upon th incl the 


das Bes; € outcome of the 
| liquidation. esides, 51 per cent. of the total repre- 


| sents vendors’ shares, of which he considers the large 
_ proportion was never represented by real assets, On 
the other hand, the loss to creditors and to debenture- 
| holders is not included in the figures given. In the case 
| of companies compulsorily wound up, the Inspector- 
|General observes there is not now much difficulty in || 
arriving at the loss m which the public is involved. As || 
_ regards enterprises that are wound up voluntarily, how- | 
ever, the information forthcoming is extremely defective. 
In order to arrive at his estimate, then, he applies the || 
method of averages—“ the reliability of which over long 
periods is remarkably illustrated both by bankruptcy and 
company statistics’—to the cases where no rehable 
_figuresare available. The results given are a loss of 
| £179,619,685 on vendors’ shares, a loss of £ 163,434,137 
on shares subscribed for cash, and a further deficiency 
of £39,499,877 so far as creditors are concerned. This 
| estimate, which the Inspector-General considers to be 
a conservative one, indicates a loss of £ 203,000,000 te the 
public, apart from vendors’ shares, “a large amount of 
which passed into the hands of the public for acash con- 
sideration.” In addition, 11,000 companies which did not || 
go into actual liquidation were, for various reasons, struck || 
off the register during the 10 years ; and, according to the || 
Registrar, these in many cases represent a considerable i 
amount of capital. 
A matter that is dealt with at great length im the | 


See 


report is the evils resulting from the permissive nature 
of the Companies Act, 1900. By that Act the Legisla- 
ture laid down conditions that put an end to the 
prospectus which, while holding out illusory expecta- 
tions, suppressed all the material facts relating to the || 
undertaking that was to be floated. Section to of the |! 
statute required that there should be set out clearly the | 
consideration paid to the vendors and promoters, the | 
extent and conditions of the underwriting of shares, |} 
the various contracts entered into, the personal interest | 
of the directors in the company, and other matters it was 

essential the investor should be cognisant of bore 
applying foran allotment. But the Act restricted these 
conditions to companies that issued a prospectus, and so | 
' concerns that obtain money from the public by other, and |} 
too often by disreputable, methods may pursue their || 
operations without disclosing any material information. 

We have on various occasions pointed out how the shares 

of prospectusless mining companies have been “ intro- 

duced” on the Stock Exchange at high premiums, and || 
the public induced to relieve vendors of their holdings || 
by means of glowing reports respecting the alleged || 
fabulous value of the properties and their bril- || 
liant prospects. So great, indeed, has the scandal 
of the prospectusless company become that the || 


| Stock Exchange Committee have made strong represen- 
| tations to the Board of Trade on the question, and have 
|supplied figures showing that, while in the last six 
|months of 1900 the proportion of companies coming 
| before them with and without a prospectus was 69 per 
cent. and 31 per cent. respectively, the proportion was. || 
almost reversed in the first six months of 1903, the per- |) 
centage of companies with a prospectus being 39 Pet || 
cent., and of those without a prospectus 61 per cent. 
The Inspector-General, moreover, points out that in 
1902, out of 3,596 companies registered, only 449, with an 
aggregate capital of £29,280,619, issued a prospectus, 
while 3,147, with a capital of £118,282,529, did not take 
this course. ‘It appears, therefore,” says the report, 
“that the number of new companies affected by the 
provisions of the Act relating to disclosure of material 
facts is only a small fraction of the total number of 
companies formed, and that the present tendency of 
company formation is clearly in the direction either 0 
‘one-man’ companies, or of companies which obtain 
their capital without any restriction on allotment or on 
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commencing business, and without the disclosure of facts | 
required by Section 10 of the Act.” 

There are no similar statistics relating to companies 
formed prior to the passing of the Act of 1900, but the 
Inspector-General estimates that the reduction in the 
number of companies issuing a prospectus during 1go1 
and 1902, as compared with the two years prior to the 
Act, is about 70 percent. In giving concrete instances 
of the evils resulting from the prospectusless company, 


promoted by an American, who had been declared 
bankrupt in the United States, to deal with an invention, 
relating to die presses,of which he was the patentee. 
The exposure of the methods adopted to enable the 


in the report is highly edifying. An agreement was 


entered into with one Trower, under which a market | 


was created in the shares, quotations being supplied to 


certain financial newspapers, together with paragraphs | 
Trower, for | 


as tu the profitable nature of the business. 
example, addressed a letter to the directors, offering to take 
all the unissued shares—g93 in number—at a premium 
of £1 per share. Atthe instance of Johnston the offer 


was declined as inadequate, and the fact that the pro- | 


posal had oeen made and refused was then promptly 


made public. By means of this device, and other devices | f 


of a similar character, says the report, many persons 
were induced to buy shares on the market, the shares being 
supplied by Johnston. In the end the shares of the | 
three companies of the group became distributed among | 
about 300 people, many of whom had purchased them | 
at high premiums, and the assets are now all inthe hands 


of the debenture-holders, and there appears to be no) 
prospect ofthe shareholders receiving anyreturn. These | 


companies were formed before the Act of 1900 came into 
operation, but the tactics described could have been 
carried out with equal facility under the Act, since, as 
there was no prospectus, nodisclosure of material facts 
would have been required. The scandal ofsuch a con- 
dition of affairs is obvious, and it is to be regretted that 


the combined wisdom of the Board of Trade and the | 
Stock Exchange Committee, both of whom are fully alive | 


to the position, has not apparently been able to devise 
an adequate remedy. 

There is another point that deserves notice in this | 
connection. It has long been a common practice 
to “dump” companies here which have been regis- 
tered under the statutes of the Transvaal, and of late 


companies hailing from Guernsey have been brought to | 
London in appreciable numbers by promoters. ‘The | 
registration of enterprises abroad in this way means not | 


only a loss to our revenue, but the evasion of the more 


stringent Companies Acts that prevail in this country, | 


and when the laws relating to joint-stock enterprise are 
again under revision, this is a question that should receive 
the careful consideration of Parliament. Of course, in 
this, as in the matter of prospectusless companies 
generally, the publichave the remedy in their own hands, 
and if investors resolutely declined to have anything to 
do with enterprises that sought to deprive them of the 
protection afforded by Parliament the difficulty would 
solve itself. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT. ) 
Buenos Ayres, November 31. 
THE PRESIDENTIAL CANDIDATES. 


Tue attention of the Argentine public continues centred | 
on the political situation, whilst the foreign residents, of | 
all nationalities, though not indifferent to the very im- | 


portant issues at stake in the election of a successor to 
the present Chief Magistrate of the nation, are more con- 
cerned about the expected gigantic harvest of wheat and 
linseed, and its probable economic and financial results 
in the way of legislation. The Convention of the 
Republican party met in this city yesterday, and 


elected Dr Evaristo Uriburu and Dr Guilliermo | 


Udacndo as the candidates of the party for the 
posts of President and Vice-President of the Republic 





Mr Smith cites the Johnston group, which were | 


vendor to dispose of his holdings in one of these concerns | 
—the Johnston Foreign Patents Company —as described | 
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from October 12, 1904, till the same date in Igro. 
|The first is a veteran in politics, and ruled this 
forced the venerable Dr Saenz Peja to resign the chief | 
magistracy after a brief term of power. The secon 1 was 
one of the best governors the province of Buenos Ayres | 
hasever had. Both men are of high personal character. | 
The main objection to Dr Uriburu is his age and not | 
over-strong health, the latter having suffered conside 
ably during his term of office, when the questio m of | 
boundary with Chili was at its worst almost. When | 
the official Convention of Notables, held last month, was | 
first mooted, Dr .Uriburu approved of it, but subse- | 
| quently refused to take part in it. His party opinions 

| are not very clearly defined, but he is held i in respect ~ 
,men of all shades of opinion. The question is, has he 
or Dr Udaondo any chance of being elected? Very few 
would venture to answer this question in the affirma- 


country prudently and honestly when office fell to 
] 

tive. The party that has chosen them has no | 
i 


_ himas Vice-President, when political passion and intrigue 

|following or weight in the provinces to counteract 
| the influence of the League of Governors pledged 
to support the official candidate, Dr Quintana. But, so 


|intricate are the ways of Argentine political strategy, 


that it is now rumoured that the latter gentleman is by 
|no means certain to be elected to power. He was, con- 
fessedly, put forward at the Convention of Notables to 
|oust Dr Pellegrini from the contest, and, this achieved, 
the National party, if not the Grand Elector, President 
Roca himself, have cooled or him, as he was never of 
| the party, but rather of that of General Mitre, whose 
| followers (the Republicans now called) look on him as 
|arenegade. Thus, if he be thrown overboard at the last 
| moment, it will cause no. surprise to either his friends or 

| 


foes. There has never been a Presidential election in | 
this country involved in such uncertainty and compli- 
cated intrigue; and the vast majority of people are now 
so accustomed to see official candidates carry ail before 
_them—even when the paltriest public post is in question 
—that they expect to witness the same thing over again 


in this Presidential election. 
BRIGHT HARVEST PROSPECTS. 


i 

The harvest of wheat and linseed is now almost | 
within the grasp of the eagerly expectant country ; and, 
j 
i 


| barring weather accidents, which are still possible, it will 
be the. largest on record; and for the first time in the 
| country’s history the agricultural exports will exceed the 
| pastoral this year. Only a few years ago the tending | 
of sheep and cattle still held its place as the great staple | 
|industry of the land, but now the plough has more | 
than come even with it, a state of things that tends to 
_become accentuated year after year, as the flocks and | 
herds of the country no longer increase all round in the | 
'old proportions, if atall, owing to the great develop- | 
ment of the frozen meat industry, and to other causes, | 
| 


which, if not dealt with promptly, may have 
| results for Argentine pastoral wealth. In a country 
with such a fickle climate, it may be doubted if | 
the threatened predominance of the plough will prove | 


e very serious | 

; 

a blessing. Very exaggerated estimates of the coming | 
i 

i 


| wheat and linseed crops are being published, but as none ] 

|of them is as yet official, I refrain from quoting them. |! 
| There would seem to be a conspiracy of optimism on | 
| foot at present, although the real, genuine prospects of 

| the harvest are unusually bright, and require no extra i 
| painting. A fortnight’s bad weather would change the 
| picture lamentably. Reaping has commenced in some 

parts, and the new wheat, so far, is good in quality. 

FINANCE, | 

The end of the year is now within measurable | 

i 


distance, yet Congress shows no sign of discuss sing the 
Budget for next year. The Finance Committee of the 
Deputies i is still sitting on it, and its report is expected 
in a fortnight. The Committee have agreed to the 
suspension of the first 5 per cent. extra import duty, and | 
this is the great point of interest for the commercial | 
community. As for the rest, the Committee will make 

| but few alterations in the Finance Minister’s figures 
|on either side of the book; and there is a tacit under- 
standing amongst the legislators that the debate on the | 
Bill of Bills is to be quite as short as last year’s. As for \ 
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other matters, the year ends without either Government 
or Congress having bestowed a thought on the reform of 
the taxation system, that has made life so unbearably 
dear for all but the opulent classes of the country, and 
stopped the flow of emigration. This vital question will 
now have to be left to the new Administration. Unfor- | 
tunately, the two Presidential candidates in the field are 
both old, and not over strong in health, and from neither | 
of them can a vigorous initiation of reforms be expected. | 


What the country wants is a young and vigorous ruler | 
like President Roosevelt, but the chance of its ever ! 
having such—even allowing a liberal allowance for race | 
differences—is small indeed. 


BUENOS AYRES CEDULAS. 

The noise being made in London by a minority of the 
holders of Buenos Ayres Cedulas over the Bemberg 
arrangement has not attracted much attention here, 
except a few remarks from the Argentine papers, which 


consider the settlement offered as “honest.” The | 


English and other foreign newspapers use strong terms 
in referring to it as quite the reverse. It would appear 
that there has been some change in the original proposals, 
that had an outside semblance of honesty; but the 
agreement as now published shows that the Government 
of La Plata will absolutely make a profit on the juggle, 
and that whatever amount may be obtained from the 
debtors whose properties are mortgaged will be further 
clear gain for it. Can the credit of the foremost Argentine 
province ever recover from such a blow? The liquida- 
tion of the bankrupt State Bank of the same province is 
now being mooted, and, no doubt, if carried out, it will 
be on the same principle (or want of it) as in the Mort- 
gage Bank case—take care of the debtors and let the 
creditors take care of themselves. 
THE MONEY MARKET, 

The cheapness of money is now beginning to show its 
effect decidedly on the Bolsa, where even absolutely 
worthless stocks are being “boomed.” This dangerous 
tendency will, of course, be accentuated if the harvest 
turns out as expected. 


BUSINESS NOTES. 


The Smelting and Refining Company.—The share- 
holders of the Smelting and Refining Company of Aus- 
tralia will probably look forward with anxious interest 
to the report to be presented at the adjourned general 
meeting by the committee appointed on Tuesday to 
consult with the directors as to the course to be adopted 
in regard to ‘‘ an offer made by an eminent firm of City 
solicitors, on behalf of ‘a responsible Anglo-American 
group,” to purchase the company’s undertaking.’’ 
According to the chairman, this offer was made on July 
14th last, the terms of purchase were practically agreed 
upon before the end of that month, and a provisional 
contract, which provided for the payment of a sub- 
stantial deposit, was thereupon prepared by the com- 
pany’s solicitors and handed to the solicitors for the 
proposed purchasers. Correspondence, however, said 
the chairman, passed between the two firms of solicitors 
for nearly two months, and on September 23rd the 
solicitors for the proposed purchasers withdrew 
the offer, ‘‘alleging grounds for doing’ so 
which at that belated period, and after what 
had passed between the parties, were  inex- 
plicable to the directors and their advisers.’? The 
chairman further stated that the board had treated the 
offer as confidential, but it would appear that the news | 
leaked out. from some source or other, for, as was | 
pointed out in THE Economist of July 18th, the shares, 
which stood at 13 on the 14th of that month—the day | 
on which, it is now stated, the offer was made—rose to 
#2 within a couple of days on reports that Americans 
had determined to obtain control of the company. In | 
addition to the elucidation of this matter, the share- | 
holders will no doubt desire more precise information | 
as to the guarantee by a syndicate for a period of | 
five years of the debenture interest, the preference | 
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the ordinary shares, in consideration of four-fifths of 
the profits of the business being handed over to its 
members. The chairman recapitulated the terms of 
the guarantee, and explained why the directors had 
recommended the arrangement to the shareholders jn 
May last, but he did not state whether the first half- 
yearly instalment, which had become due on the oth 
inst., had been paid. The shares are now quoted below 
10s, and, obviously, if the guarantee is to be fulfilled, 
they are worth an appreciably higher figure. 


A Substitute Security for Uncalled Capital — Usually 
the process of writing-off capital is resorted to in 
consequence of a loss of assets, but it may occasionally 
occur in the case of uncalled capital, because the com. 
pany is able to substitute a better security. That is |} 
being done by the New Zealand and River Plate Land 
Mortgage Company, Limited, which holds its annual 
meeting on 6th proximo. The company was formed in 
1883, and after a spell of adversity from 1890-1 to 1893-4, 
has been steadily prosperous since. A dividend of 5 per 
cent. was paid for 1894-5, and 6 per cent. followed for 
each year up to 1901-2, while in the report now to be 
presented the directors declare a dividend of 7 per cent, 
for the year ending October 31st last. The advance 
of 1 per cent. seems fully justified, as the higher 
dividend requires only £21,000 out of the net eara- 
ings of £35,167, these having risen from £32,196 |} 
in the previous year. Since the last meeting was 
held the directors have allotted a balance of 20,252 
shares of {1 each, at a premium of 2s 6d per share. The 
amount of the premiums was £2,531, and, with the 
addition of £14,469 from the profits of the year, the 
directors are able toaugment the reserve fund by a sum 
of £17,000, thus raising its amount to £190,000. This 
augmentation of the reserve is an important feature of 
the accounts, since it enables the directors to apply for 
powers to carry out an operation they have had in con- 
templation since 1899. In that year they obtained the 
consent of their debenture-holders to a supplemental 
trust deed, which provided that (1) “ When all the deben- 
tures issued prior to December 1, 1899, are paid off, 
or satisfied by the issue of substituted debentures, the 
debenture issue shall be limited to one-half of the 
combined nominal amounts of the issued capital and |} 
the reserve ; and (2) all debentures issued after |} 
December 1, 1899, are subject to a condition that when 
the paid-up capital and reserve shall, in the opinion of |; 
the trustees, together be double the amount of the 
debentures issued, the whole of the unpaid capital may 
be written off.” The conditions set forth in the first 
clause having been realised, the directors propose to |} 
take advantage of the privilege accorded by the second || 
clause, and to write off the liability of £4 per share |} 
which still exists on 177,685 shares, out of the total |} 
capital of 300,000 shares. The full amount of the 
liability is £710,740. The shares in question will 
thus be relieved of an undesirable incubus; for a 
heavy uncalled liability, though its possible incidence may |f 
be very remote, always keeps down the market value of |} 
a company’s securities. The writing-off in this case 
seems quite a legitimate operation, the company having |p 
patiently deferred it until it was able to offer its deben- 
ture-holders ample alternative security. That it can do |} 
so is quite clear from the accounts, the amount of the |} 
terminable debentures having been reduced to £167,000, 
while the reserve fund of £190,000 is largely invested in 
high-class securities outside the business oi the company. 
It is probable, therefore, that the Court will readily 
sanction the scheme when it has been carried and con- 
firmed at the extraordinary meetings to be convened for 
the purpose. The £5 shares, with £1 paid, are quoted 
at 14, and give a return of nearly 6} per cent. The 
fully-paid £1 shares have not yet been admitted to 
official quotation. 


Scotch Steel Trade—Combine Fixed Up.—The nego- 
tiations (referred to in last week’s Economist) between 
the steelmakers of Scotland for the conclusion of a 
selling price agreement have been attended with a cer- 


dividend, and a further sum equal to 20 per cent. upon | tain measure of success. The principle that a combine 
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was advisable in the interests of the trade having been 
acquiesced in by all the producers, the first natural step 
of such agreements followed—that is, prices were at 
once advanced. A producers’ compact that did not in- 
volve higher prices would possess little attraction for 
those who entered into it. Accordingly, steel ship 
plates, which last week were called £5 7s 6d, and not 
steady at that, are now quoted £5 10s ; marine boiler 
plates, which were anything between £5 10s and £6, 
with extras a matter of severe screening, are fixed at 
£6, plus full extras ; angles, which makers sold heavily 
at £4 15s, have been put up to £5; and bars, which 
were difficult to dispose of at £5 15s, have been hoisted 
to £6. These quotations are all less 5 per cent. Mer- 
chants who had committed themselves to consumers 
have been forced to cover, at a cost of 5s a ton in some 
cases, and a comparatively big business has been put 
through. But, despite the agreement, several large 
houses have got in to the extent of from 25,000 to 
39,000 tons of plates at the old prices, and wants must, 
therefore, be pretty well filled up for some time to 
come. Now that makers have again been brought into 
line, it is essential, if any benefit is to accrue, that they 
should be kept together, and a committee of their num- 
ber have been charged with the devising of a scheme 
that will make the combine effectual. The task is one 
that requires delicate handling, and it may be some 
time before details are adjusted ; but it is in the mean- 
time intended that each of the eight firms should de- 
posit a good round sum (not less than £1,000) as evi- 
dence of bona-fides, which money will become forfeit in 
the event of any breach of agreement. It is also sug- 
gested that infringers should be fined in a tonnage rate 
for all material sold under the authorised standard, and 
that a boycott should be extended to merchants who try 
to break through the terms periodically decided upon. 
It must be said that the latter are not very much con- 
cerned over the measures that are being taken, and 
they are doubtless guided in their opinion by past ex- 
periences. While makers bind each other to the 
control described for business in Scotland, they con- 
cede a free hand all round in England and in Belfast 
(one of the largest markets in the Kingdom). And, by 
means of this self-created protection, if it holds, it is 
just possible that Scotch shipbuilders, one of these 
days, may find themselves called upon to pay 2s 6d. 
a ton more for material than their competitors in the 
South and in Ireland. This is nothing short of an 
example, on a small scale, of the policy pursued on 
the Continent, the so-called disastrous effects of 
which the parties to the present undertaking are 
never weary of drawing attention. In the opinion of 
many experts, however, the seeds of dissension have 
been sown in the inception of the combination. There 
are makers and makers in the steel, as in other trades, 
and with a common basis of prices the tendency of 
buyers will be to place specifications with the standard 
and larger producers, to the exclusion of the smaller. 
That is only natural, and the danger that faces the 
latter of being left out in the cold is already giving rise 
to some concern. A pooling of orders would overcome 
the difficulty, but such a proposal will not meet with 
ready acceptance. Its concession would lead to 
jealousies and bickerings, against which, it is felt, a 
stronger combine than ever will be formed in Scotland 
could not long stand. 



















































































. The South Durham Steel and Iron Company's Amal- 
gamation Proposals.—The fact that the proposals by the 
directors of the South Durham Steel and Iron Company 
for an amalgamation or working arrangement with the 
Cargo Fleet Iron Company, Limited, have aroused a 
good deal of dissent and protest from the holders of 
preference shares in the former company is not sur- 
prising, since the information vouchsafed does not 
enable them to judge fairly whether the scheme is 
likely to be to their advantage or otherwise. They 
aré asked to change their status from that of prefer- 
enee shareholders, with cumulative rights as to divi- 
dend and priority as to capital, and to become ordinary 
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shareholders in another company. The chief objection 
to the proposals, however, is their obscurity, s! it 
is impossible to gather from the two circulars that hav e 
been issued by the directors what will be the position o! 
the South Durham Company should any considerable 
number of shareholders decide to stand out of the pro- 
posed arrangement. The directors in their first circular, 


nc 


interests of the two companies, your directors, as the 
largest shareholders, have arranged an exchange of 
their shares upon the following basis :—-For preference 
shares in your company, 12s 6d per share, including 
dividends accruing up to December 31, 1903; for 
ordinary shares in your company, 8s per share; the 
consideration in each case being payable in fully-paid 
ordinary shares of the Cargo Fleet Iron Company, 
Limited.’’ The second circular, dated December 21st, 
and purporting to explain the first, asserts that ** there 
is no question of the South Durham Steel and Iron 
Company, Limited, being wound up or reconstructed, 
and, further, that ‘‘ the capital of the South Durham 
Company is not being cut down as some shareholders 
suppose, and the rights of the preference shareholders, 
who have priority as to interest and capital, are 
not being overriden.’’ Surely, however, the ex- 
change of a £1 preference share for 12s 6d worth of 
ordinary amounts both to a cutting down of capital 
and an abrogation of preference rights. The directors 
further assert that there is no desire to coerce any 
shareholder into making the exchange of shares. But 
what will be the position of shareholders who en- 
deavour to retain their present rights; where would 
those rights come in relatively to the earnings and 
capital of the Cargo Fleet Company? It is proposed 
that the same managing director shall act for both 
companies, and both boards of directors are to be 
maintained. Thus the advantages of economy and in- 
creased efficiency which constitute the main induce- 
ments to amalgamation do not appear to be secured. 
Certainly the preference shareholders are entitled to a 
fuller explanation of exactly what is intended and of 
what they are to gain from the operation before accord- 
ing their assent to it. 


Clyde Shipbuilding in 1903.—Though a great deal has 
been heard from time to time of the poverty of ship- 
building work on the Clyde, the completed returns of 
the tonnage put into the water during the year show 
that a very respectable volume of trade has been got 
through. No fewer than 270 vessels, having a gross 
tonnage of 441,134 tons, and engines of an indicated 
horse-power of 237,705, have been built. These figures 
compare with 312 vessels in 1902, the tonnage of these 
being 518,270 tons and the horse-power of the engines 
480,870. In 1go1 the tonnage total was 512,000, in 
1899 491,074, and in 1897 340,000. This year the out- 
put, notably in engine power, has been materially 
swelled by the large amount of work executed for the 
Admiralty, and beyond that the backbone of the turn- 
over has lain in the construction of large and fast 
steamers for the big mail lines. A year ago it was cal- 
culated that the work on hand with which to begin 
1903 amounted to 341,000 tons. Since then there have 
not been more, it is believed, than 300,000 tons of new 
work booked. Deducting the tonnage launched to 
date, there remains about 200,000 tons to be accounted 
for. Much of it is on the stocks, and in a very forward 
state of construction, and but a trifling amount falls 
to be laid down. It is safe to say that the conditions 
at this time are more discouraging than has been ex- 
perienced for many years. Though prices of material 
are low, the shipping world is glutted with tonnage, 
and freights are at a point which, unless in the few 
exceptions, yields no return to speak of to owners. In 
some circles a departure in turbine steamer building is 
looked for at no distant date, but, to start with, that 
departure will probably be confined to lines where speed | 
is the first requisite. Apart from this possibility, the 
prospect, from a builders’ and workmen’s point of 
view, is anything but heartening. 
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gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Richard Frederick Crawshay, late of Tymawr, Aber- 

QAVENNY wc ceeecceeccceres oercresece Coceccsceccccce 530,437 
Mr Edward Jones, late of Snatchwood Park, Monmouth 140,223 
Mr William Derry, late of Houndiscombe, Plymouth .. 138,878 
Mr Edward Kelsey, late of The Culverden Brewery, 

Tunbridge Wells 


cece vevecvcccees cecccossecccececes 327,360 
Right Hor. Charles Seale-Hayne, P.C., M.P., late of 6 

Upper Belgrave street........-sccesccsesecccessecss 119,505 
Mr Benjamin St John Attwood-Mathews, J.P., D.L., late 

of Pontrilas Court, Hereford.........seeee08. ES 115,219 
Mr Henry Marc Brunel ..........00--es008 eneeee caccoe | |~-SG Stk 
Colonel Clifton Gascoigne, late of 51 Warwick square .. 43,088 





The Agent-General for Western Australia has_re- 
ceived a telegram from his Government, stating that 
the crushing returns for all gold-mining companies, 
&c., in the State for the month of November last are as 
follow :—Ore treated, 183,176 tons; yield of gold, 
188,460 ozs ; average yield per ton, 1 0z o dwts 13 grs. 
The return for November last year was :—Ore treated, 
165,044 tons ; yield of gold, 187,037 ozs; average yield 
per ton, 1 oz 2 dwts 16 grs. 
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Soreign Correspondence, 


FRANOB. | 
(FROM OUR OWN CORRESPONDENT.) | 


| 
Paris, December 22. | 

The London exchange has again declined 2 points on | 
the week, to 25f 154c. French holders of English 
Treasury bonds which. have matured are withdrawing a 
part of their money, and drafts on London are offered. | 
The reduction in the rates for Treasury Bills bas pro- | 
duced noeffect on private discount which is unchangedat 2 | 
per cent. Small consignments of gold to Italy continue, 
and demands are expected for export to Havana. 


The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 22. Dec. 17, 
Par. f o fo fo | 
Three per Cents... ee 100 ee 97 574 ee 97 85 0 273 
Redeemable Threes .. 100... 9860 .. 9875 — O15 | 
Italian ....... cooseee 100... 10415 .. 10435 — 020 | 
Austrian Gold 4%.... 100... 10245 .. 10275 — 030 | 
Turkish Fours........ 100... 89574 .. 99 25 O 674 | 
tian Unified .... 100.. 10440 .. 103945 — 0 § | 
Bank of France Shares 1,000 .. 5880 0 .. 3,865 0 —15 0 
Banque de Paris..... , awn Bee 6 «ae oe 
Comptoir d’Escompte 500.. 605 0 .. 603 0 + 2 0 
Orédit Lyonnais .,.... 500 .. 1149 0 .. 1140 0 + 9 0 
Orédit Foncier..... oo 500.. 700 0 .. 704 0 — 40 
Paris Gas Shares .... 250... 799 0 .. 800 0 —10 O | 
Suez Canal ......... - 500... 4090 0 .. 4115 0 — 235 O | 
Northern Railway.... 500 .. 1867 0 .. 1872 0 -- 5 O | 
Western Railway .... 500.. 883 0 .. 8909 0 — 7 0O | 
Orleans Railway...... 500 ..1470 0 .. i479 0 — 9 0 | 
Eastern Railway...... 500.. 917 0 .. 9200 — 30 | 
Lyons Railway ...... 500 ..1415 0 ..1420 0 — 5 0 | 
Southern Railway .... 500 .. 1,180 0 .. 1181 0 -- 10 ! 
South of Austria Rail 500 .. 9275 .. 9250 + 025 


Rio Tintos Ord. ...... 250 .. 1,247 0 .. 1,253 0 —12 0 





The following were to-day’s closing prices, with tne | 
variations on the week, in stocks and shares not com- | 
prised in the table above :—Brazilian Fours 78f 25c, — | 
55c; Spanish Exterior 88f 95c, — 25c; Portuguese | 
Threes 65f 5c, — 50c ; Russian Old Threes 83f 25c, — 1f | 
50c ; Chinese Fours 1o1f 7oc, — 75c; Ottoman Bank | 
599t, — 7f; Meridional of ltaly Rails 711f, — 2f; North | 
of Spain Shares 192f,; Bonds 349f soc; Sara- | 
gossa Shares 320f,— 2f; Bonds 395t; Tharsis Shares | 
123f soc; Cape Copper 82f 75c, — 1f; De Beers 
517f 50c, —. 5f; Chartered Company 60f 25c, — 3f 50c; 
Consolidated Goldfields 162f 5cec, — 5f; Ferreira 
493f soc, — 2f 50c; Geldenhuis 159f; Geldenhuis 
Deep 265f,—50c; Transvaal Land 105f, — 5f soc; 
Bufielsdoorn 2o0f 25c,— 1f 75c; Randiontein Estates 
66f soc, — 4f 25c; Robinson Mines 25of, — 7f; 
Oceana yof, — 2f 75c; Simmer and Jack 4of 50c, — 





being no duties levied in England, the carriage is facili- 


_as the more numerous English visitors do in Paris. The 


| to anticipate that date. The rate of interest was reduced 
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7 f, Ts fs - 
Roodepoort 69f; Rand Mines neal waa is 
Lancaster 58f 50c, — 2f; Village Main Reef Lg2f, 
— 5f; May Consolidated 103f, — 2f; Robinson Bank 
35f 75¢, — rf. 

Advantage has been taken of the enlargement of the 
Paris Bourse building, the new portion of which has 
just been inauguraied, to reorganise in four groups the 
central space reserved for dealing for the account in 
certain foreign stocks and shares; (1) Spanish External |f 
Debt exclusively; (2) Portuguese Threes, Servian Fives. |/! 
Rio Tinto shares, Salonica-Constantinople, and Smyrna 
Cassaba Railway bonds; (3) English Consols, Argentine 
and Brazilian loans, Andalusian, North of Spain and 
Saragossa Railway shares; (4) Servian Fours, Turkish 
loans, Ottoman Bank, and Tobacco shares. 

The Treasury has made a reduction in the rate of 
interest on bills for three to less than nine months from 
2} to 2 per cent., the same as for bills from nine to 12 
months. The rate for one to less than three months is 
unchanged at 1 per cent. 

French traders have a grievance against the English 
railway companies having a through parcels. service 
between Paris and London. The companies have 
notified that from January 1st a supplementary charge 
will be made on all parcels up to 40 lbs weight, for 
passing them through the Customs at Dover, Folke- 
stone, or Newhaven. As a corresponding charge is not 
to be made in France on parcels landed at Calais, 
Boulogne, and Dieppe on parcels from England, French 
exporters of small wares complain that they will be un- 
fairly treated. The motive for this addition to the 
ordinary rates appears to be that the forwarding agents 
are accustomed to group small parcels, which then 
travel under a single way bill, and the companies receive 
no compensation for the trouble to which they are put 
in performing the Customs formalities. It is probable 
that the maiter is of less importance in France than in 
England, for the number of parcels received here must 
be considerably less than those despatched, as there 






a 


tated, and purchases made here are delivered free inany 
part of England if above a very moderate mini num 
value. French visitors to London are not, besides, 
accustomed to make shopping a part of their business, 


French railway companies also protest against the 
charge, and threaten to refuse to collect it on psepaid 
parcels. The Paris (french) Chamber of Commerce 
has been appealed to, but could only reply that when the 
Minister of Public Works gives his sanction to railway 
rates between France and England his action is limited 
to the part of carriage on French territory. It is stated 
that the increase in the charge would amount in some 
cases to 42 per cent. of the present cost. Representa 
tives of the French and English companies have met in 
Paris to discuss the matter, but the only concession 
offered by the English was to exempt fruit, flowers, and 
vegetables from the tax, and the notice so far bas aot 
been withdrawn. 

Several writers on financial subjects, M. Léroy- 
Beaulieu among others, are now engaged ina campaign 
against any scheme for a conversion of the Egyptian 
Unified Debt. They argue that as the conditions of a |! 
gradual reimbursement to terminate only in 1941 were ! 
fixed in. 1876, the Egyptian Government has. no right 
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in 1880 from 7 to 4 per cent. by a compromise with the |} 
creditors, and an arrangement then come to, it is said, || 
can only be terminated by the mutual consent of the ] 

| 


Egyptian Government and the bondholders. The City | 
| 
| 





editor of the Temps suggests that an optional conversion 
would be possible if some compensation were offered. 
Another writer, M. R. G. Levy, puts forward a definite 
proposal in that sense in an article on “ The Finances 
of Egypt and the Soudan,” in the Revue Politique et Parlia- 
mentaive. He would make an exchange of 100f capital 
of the Unified Fours for r1of or 112f of capital m |i 
Three and a-Half per Cents., guaranteed against any 
further conversion for 15 or 20 years, but with the 
period of redemption extended from 1941 to 1961. 
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THE UNITED STATES. 
{ROM OUR OWN CORRESPONDENT.) 


December 15. 

The expected reaction in the prices of securities in 
Wall Street followed the incipient boom of the week 
before fast. This makes the eighth or ninth 
alternating raily and reaction since last August, 
in the majority of the former of ,which there 
have been increases heavier than the losses in 
the jatter. The philosophers in the street tell 
us that this is the way the market recovers from 
a prolonged period of depression. They are, there- 
fore, building pretentious arguments to prove that the 
prolonged ebbing of the tide has turned. Between the 
middle of January next and the close of the fiscal year 
the prediction will be tested. By the latter date it will 
have become plain whether the shrinkage in quotations 
for securities between September, 1902, and the autumn 
of rgo3 has been offset to any material extent. 

The recent features of the stock market included 
another demoralising reaction in United States 
Steel Preferred. It did not carry the price down to 
quite the lowest recorded figures for that stock, 
but, by sympathy, it depressed the 
for the Common to within a fraction of the 
bottom. This seemed to have a_ sympathetic 
effect on Pressed Steel Car and Republic Iron 
and Steel, both of which went off sharply. No one 
appears to be able to explain why the big trust suffered 
this renewed decline. The volume of trading in the 
Street, both in Preferred and Common, was so large as 
to preclude the idea that it was due merely to an attack 
by the shorts. This, in turn, suggests that bond-fide 
holders may have liquidated to some extent through 
discouragement at renewed talk of dividend cutting, 
and the strenuousness on the part of the trust officials 
in economising expenses by cutting down the number 
of officials and the salary account. The rather un- 
favourable condition of the steel and iron industry 
may also have had something to do with it, more 
particularly the fact that while the reduction in 
the rate of output of pig-iron since last summer 
has amounted to about one-third, or from the 
rate of 21,000,000 tons to 13,000,000 tons per annum, 
stocks of pig-iron at furnaces increased 60,000-odd 
tons during the month of November. This was only 
a partial view, of course, but it seems to have been 
enough to depress Steel Preferred about 6 points on 
the recent rise, and the Common about 2} points. The 
reverse of the picture would show rather more en- 
couragement than seems to have found a place in Wall 
Street. Northern pig-iron furnaces have been refusing 
to sell for next year’s delivery at present quotations, 
and the demand for basic and Bessemer pig-iron in 
the Central West has notably improved. Among 
Southern furnaces demand has increased, and prices 
have actually advanced from $9.00 to $9.25 and $9.50 
per ton, with larger sales than for some time _pre- 
viously. In the steel trade there is considerable en- 
couragement over the announcement by a prominent 
technical journal that contracts filed at the 
more important cities throughout the country 
in November for building operations on a 
large scale during 1904 aggregate a total in 
value considerably in excess of the like record 
in November, 1902. This and other influences have 
stimulated renewed inquiry for structural shapes, as 
weli as for iron used in this department of business. 
As for billets, of course, the market has remained quiet 
under the influence of sales by independent makers at 
$21 per ton, or $2 less than the pool price, and 
because the billet pool is to convene this week to con- 
sider the question of reaffirming quotations. There 
has been considerable talk of the pool cutting the price 
to the figure made by outsiders. It remains to be seen, 
however, what action the manufacturers will take. 
Less is heard as to the probability of a cut in prices 
of steel rails, but the opinion still obtains in some 
quarters that lower quotations for home delivery will 
be made before the New Year is very old. 
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an authority than Statistician Swank, of the American 
Iron and Steel Association of Philadelphia, makes bold 
to announce, through the International Mercantile 
Agency, that the bottom has been touched by the de- 
pression in the iron and steel industries, and that a 
gradual improvement will mark the incoming year. 
This, taken in connection with the recent prediction by 
Edward Atkinson that the next five or six years will 
witness even a larger out-turn of American pig-iron 
than that which has characterised the past few years, 
in order to meet the home and foreign demand, has 


special significance. Mr. Atkinson’s standing as a | 


student of material interests, and the success with 


which he has made like predictions at intervals between } 


1880 and 1900, render what he has to say upon the 
subject of particular interest. 

Other features of the Wall Street week included an 
attempt to boom Amalgamated Copper, an incipient 
boom in Brooklyn Rapid Transit and the allied New 
York City Tractions, a renewed raid upon Pennsyl- 
vania Railroad shares, and the increased strength in 
rates for money which is customary in December in the 
course of preparation for disbursement of interest and 
dividends due early in January. 

The Amalgamated Copper fireworks organised by 
the bulls last week proved a pretty spectacle, but 
apparently attracted little public attention. The buying 
was done mostly by professionals. The drive at Penn- 
sylvania is merely a renewal of the tactics which have 
been employed against that security for several months 
past. These were based, so far as argument is con- 
cerned, upon the presumed increase in the difficulty 
which the Pennsylvania Railroad Company will have in 
maintaining the regular dividend upon its largely aug- 
mented capital, in the face of a.suppositious falling off 
in its traffic, it being the principal carrier of iron and 
steel among the railroads of the country. 

Surveying the general business situation, one may, 
indeed, find much encouragement. The railroads were 
never in better position to handle, at low costs of opera- 
tion, what business may be offered ; they have, in many 
instances, reduced the wage outgo by large sums ; the 
agricultural community, North-West, West, and 
South, find themselves more prosperous, perhaps, than 
ever before ; the spring wheat crop in the North-West 
is a little short, and is slow in coming to market, but 
anticipated home and foreign demands make it as valu- 
able as yields which were larger ; in the winter wheat 
regions the harvest was a large one, and, being the 
fifth or sixth of the kind in succession, the farmers 
there find themselves exceptionally well situated ; in the 
South and South-West the extraordinarily high prices 
of cotton, coming at the beginning of the cotton year, 
furnish an opportunity for the planter to reap the 
reward incidental to the so-called corner, something 
which he has not usually been able to take advantage 
of. Good judges estimate that present and prospective 
prices for the raw staple will result in the distribution 
of nearly $200,000,000 more throughout the South than 
has been the case in preceding years. In New Eng- 
land the volume of trade in cotton goods, shoes, and 
rubber for the calendar year has exceeded by from to 
to 15 per cent. that of the preceding year. The 
lumber industry has fallen off in volume, and at the 
larger Eastern, Central Western, and Western centres, 
New York, Philadelphia, Cincinnati, Louisville, 
Chicago, and St. Louis, jobbers in staple lines report a 
year of gratifying prosperity, the volume of traffic in 
most of them running from 5 to 15 per cent. ahead of 
1902. 

From this general survey of the situation, in which 
should be included the exceptional, almost unexpected, 
increase in the monthly totals of our export trade, it 
will be seen that, aside from the rapid and extreme 
depression in iron and steel, the falling off in the 
lumber industry, and the embarrassment to the 
cotton mills resulting from disparity between 
the price of the raw staple and the manufac- 
tured product, which promises a prolonged shut- 
down for some of them, the situation is an 
encouraging one, one which contains the element 
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needed for a favourable business year in 1904. This 
depends, of course, upon the truth of the prediction 
that gains may be looked for in the demand for iron 
and steel in the next few months. Labour troubles, 
except in two Far-Western States, are at a lower ebb 
than heretofore within a year. There is not likely to 
be much doing in Congress in the near future to dis- 
turb the business outlook. Cuban reciprocity and the 
Isthmian affair will take care of themselves. 
some trepidation, however, that Wall Street looks 
ahead this week to the results of the final argument in 
the appeal to the United States Supreme Court in the 
Northern Securities case. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Ber.in, December 21. 


Money rates continue to rise moderately, and further 
advances are to be expected before the year ends. The 
demand has assumed larger proportions, but it is still 
believed that the pressure next week will not reach any- 


thing like an abnormal stage. Private discount has 
risen to 32 per cent., money at call remains at about 
4 per cent., while for the carry-over it commands in 
some cases as much as 6 per cent. The mortgage 
banks called in considerable amounts a week ago, but 
the Seehandlung has prolonged to the 29th advances 
falling due to-day and to-morrow, and it is believed 
these will be further prolonged beyond the end of the 
month. French money, too, has been placed here in 
considerable amounts, and existing loans have been 
prolonged beyond the monthly settlement. Another 
favourable circumstance for the money market is the 
fact that manufacturing centres are not making en- 
larged demands for money in proportion to the im- 
provement of trade, and agricultural demands, owing 
to fairly good crops, are rather light. The opinion con- 
tinues to prevail that money will be very abundant and 
cheap after New Year’s Day. 

The new German Loan, it is stated, will not be issued 
before the Budget has been passed by the Reichstag, 
which can hardly occur before April. The Govern- 
ment has already commenced to confer with a group 
of bankers in reference to the method of bringing out 
the loan. The special aim appears to be to eliminate 
in some way the heavy speculative subscriptions that 
have been offered for all recent loans. The pressure 
upon the quotation of Imperial Threes, caused by specu- 
lative subscribers throwing their allotments upon the 
market in order to realise a profit as speedily as pos- 
sible, was a striking feature of the market immediately 
after the issue of last April, which was hailed as a 
prodigious success by reason of the enormous volume 
of tenders. The Government, as it appears, wants to 
prevent the occurence of another such superficial suc- 
cess, and for this purpose it is taking counsel with the 
great bankers of the city through whom its loans are 
usually issued. Some criticism has been occasioned by 
what seems an unwise delay in bringing out the loan, 
inasmuch as the money market will have a considerable 
number of other borrowings to satisfy; and if the | 
Government waits till April or May, as now seems pro- 
bable, it will have to borrow at a time when the effect 
of these other loans has been felt by the market. 

Other conferences have berun to-day with the mem- 
bers of the so-called Stamp Society, the management 
of the bourse, and the Brokers’ Chamber, in reference 
to the reduction of the stamp-taxes on listings and 
sales. Besides the Bill for amending the Bourse Law, 
the Government has decided, as the Imperial Secretary 
of the Treasury recently stated in the Reichstag, to 
bring in a Bill in January, when the House reassembles, 
for the reduction of the stamp dues. It has been stated 
that some of the bankers will propose a complete 
change in the method of taxing the bourses—namely, 
the abolition of the present tax on sales, and the sub- 
stitution for it of a specified sum to be levied on all the 
bourses. The latter would then allot the tax to each 
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institution in proportion to its business. While this 
system would make single transactions free, it has not 
met with any great favour among brokers. 11 is pointed 
out that it would be necessary to apportion to the 
bankers and brokers of each bourse the tax levied apon 
ic, and they, in turn, would have to recoup themselve- 
ky raising their commission charges. Hence, nothiay 
would be gained in the end towards augmenting the 
volume of transactions. Besides this, the system pro- 
posed would be cumbersome and difficult to apply. 

The bourse has begun the week with a rather 
marked downward tendency in nearly every depart- 
ment, as the result of the unfavourable news regard- 
ing the Russo-Japanese difficulty. Already on Satur- 
day this factor had exercised an unfavourable effect. 
Even coal shares are to-day lower, notwithstanding the 
fact that it was announced on Saturday that the Gute 
Hoffnungs-Hitte decided at the last moment to join the 
Syndicate. Electrical shares have been under pressure 
for several days, owing to the unfavourable balance- 
sheet of the Schuckert Company, the stock of which 
lost heavily as a consequence. It appears that the 
company, upon entering into the combination with 
Siemens and Halske, had to make considerable redue- 
tions in the valuation of many of its assets, which 
occasioned a loss in its latest balance-sheet of £35,000. 
This result has caused rather heavy selling of all elee- 
trical shares, notwithstanding the fact that a marked 
improvement of business in this industry has been noted 
for some months. 

Besides the accession of the Gute Hoffnungs-Hitte 
to the Syndicate, mentioned above, the event of the 
week was the announcement that the Gelsenkirchen 
Coal Company had bought the Hamburg and Franeisea 
Colliery, and would also buy the Borussia Mine. For 
this purpose new capital amounting to about £600,000 
will be issued, bringing the capital of the company up 
to £ 3,600,000. The Gelsenkirchen is already the 
largest coal company in Germany. The Coal Syndi- 
cate received last week additional strength through the 
signing of the last two of the Haniel collieries, which 
leaves only two or three concerns outside the organisa- 
tion ; and it is expected that these will come into it 
before the old Syndicate contract expires a year hence. 
This means that the entire coal industry of Westphalia 
and the Rhine Province will be placed upon a secure 
basis for 10 years—a fact that has given much confi- 
dence to the coal trade, and especially to the bourse. — 

The iron market is evidently suffering from uncertain- 
ties of various kinds. Besides the haze that hangs over 
the situation in the United States, as well as the doubt 
about the result of the war of prices between American 
and German iron in the English market, iron makers 
and consumers are puzzled about the home situation, 
in view of the uncertain fate of the Steel Syndicate. 
As the result of these uncertainties, some of the fur- 
naces in the Siegen district have already been com- 
pelled to accumulate stocks of iron for which there 1s 
no market, and one or more new furnaces that had 
recently been fired have again been blown out. Con- 
sumers, it is said, are taking only hand-to-mouth quan- 
tities. The amount of orders to be carried over mto 
the New Year is slight, and new ones are very slow in 
coming in. In the Rhine-Westphalian country the 


| works are still satisfactorily employed ; but in some 


lines it is reported that orders are dropping off. The 
pig-iron market is quiet, new orders are few, and 
consumers are slow in calling for iron already con- 
tracted for. Export business has fallen off heavily, and 
it is feared that the furnaces cannot be kept running 
fully throughout the winter. In half-rolled goods, 200, 
a quieter pace is noticeable. A waiting attitude is pre- 
served, in view of the uncertainty regarding the Syndi- 
cate, and export business is suffering from American 
competition. The situation in the sheet trade has 
grown still worse, owing to the competition between 
the association and the independent works ; the former 
has again been forced to lower prices. The heavy de- 
cline in the exports of sheets to England is another 
unfavourable circumstance. The wire trade is also mn 
a bad way ; the manufacturers of drawn wire are re- 
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stricting production as far as possible, in view of the 
reduction in the prices of rolled wire. 

The movement in England looking toward an inter- 
national restriction of production in cotton goods, 
owing to the high price of raw cotton, has attracted 
considerable attention in Germany, but much scepticism 
prevails as to its success. Indeed, South German 
spinners have already decided that they cannot possibly 
take part in the restriction, since their books are filled 
with orders to the middle of next year. From Chem- 
nitz it is reported that leading cotton manufacturers re- 
gard common international action as impossible. It 
appears that Saxon spinners have not yet been asked 
to join in the movement. In view of the very active 
condition of the German cotton industry, it would seem 
that no curtailment of production is probable during 
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NEW LOANS AND NEW COMPANIES. 


li 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
? 
' 


Capital Applications. : 
Amount First 

Nominal Offered to Payment Porther 

Capital, the Public. Thereon, Liability 

é z£ £ 4 

Amount previously recorded ... .. «-107,962,680 .- a” ae tae 

Issues of the week— 

British Columbia Electric Rail- 


i : 2 way 44% Debs. .........++. 45,000 .. 45,000 .. 45,000 .. «« 
the current crop year. In the linen industry, on the Distiines eo an) eee 155,000 :° 155,000 .. 155,000 .. «- 
other hand, it has been recently stated by leading | New River Co. 3% Deb. Stock 


; ; ; se ' PUNE Wisdnacutcccttemabcs 000 .. 300,000 .. 300,000 .. 
spinners that production must be curtailed, in view of Cand D 300,000 














the unusually high prices of flax. Yarn prices have es 500,000 .. 500,000 .. +s 
been raised this month again. German wool-buyers Total offered for subscription for the whole year— ai 
are reported to be the heaviest takers in the recent 1902 sheakvescensnatinrawecsenemteweeran riveseetrent- i+ Ta Ey 
sales in Australia. a Sehoneveterseccedeseceresdessenssesscecseverssesecndet es 

An organisation of the Rhine-Westphalian cement Silas teecagcioxnceigamaeahescigaaineneededaidlasminn taihaien? aaa 
factories has been effected with a common selling 
agency at Cologne. It is announced that no consider- 
able increase of prices is intended, in view of old con- NEW CAPITAL ISSUES. 


tracts on hand. Negotiations have been opened with 
the Hanover group looking towards harmonious actin, 
and this has been promised, provided the recently- 
organised association of South German factories can 
be brought to adopt a similar course. Recent reports 
regarding the earnings of cement companies for the 
current year indicate that dividends will perhaps be 
slightly higher than for last year. 

The Imperial Statistical Office has published its re- 
port upon sugar production to the end of November. 
The quantity of beets worked up to that date was 
10,346,000 tons, against 9,289,000 tons in the corre- 
sponding period of last year, and the quantity remain- 
ing to be worked was estimated at 2,214,000 tons, 
against 2,013,000 tons last year. The yield of sugar 
per ton is slightly higher than last year, and the total 
production is estimated at 1,946,000 tons, against 
1,774,000 tons last year. 


Cashier’s Office at the Bank of England, on Monday, the 
28th inst., at one o’clock, for Treasury Bills to the amount of 
£1,000,000, in replacement of Bills falling due on the 3rd prox. 
The Bills will be in amounts of £1,000, £5,000, or £10,000. 
They will be dated January 2, 1904, and will be payable 
at 12 months after date, viz.:—on January 2, 1905. The 
persons whose tenders are accepted will be informed of the 
same on Tuesday, the 29th inst,,and payment in full of the 
amounts of the accepted tenders must be made to the Bank 
of England not later than 12 o’clock, on Saturday, the 
2nd prox. 


' 
| 
Treasury Bills.—Tenders will be received at the Chief 
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NOMINAL STOCK EXCHANGE QUOTATIONS. 


THE BEST. by | 
TO THE EDITOR OF THE ECONOMIST.) Prices: all a 
Sir,—In your article, ‘‘ When Stock Exchange Prices 10/6, 16/6 iH 
are Nominal,” you allude to out-of-the-way stocks, the an t (6; Stationers. if 
buying and selling prices of which are absurdly wide. eed ry 1 
In what classification would you place the following &20. GUARANTEED. 


(the prices are from “The Stock Exchange Daily 
Official List” of December 21, 1903) ?— 

London and South-Western Railway Consolidated 
Ordinary Stock, 150-155; South - Eastern Railway 
Ordinary Stock, 85-88; Buenos Ayres Great Southern 
Railway Ordinary Stock, 131-33; Buenos Ayres Western 
Railway Stock, 126-8; Gas Light and Coke Stock, 
87-89. 

“Siece more of stocks which are daily dealt in may 
be found in the Official List with quotations equally 
wide. 

The question for the jobbers of the Stock Exchange 
to consider is whether such absurdly wide prices are 
necessary for the proper working of their business, and 
so that they may obtain a “ living wage’; if so, then the 
real buyer or seller of stocks or shares, not the mere 
gambler, must see if they cannot devise some plan by 
which they can dispense with the Stock Exchange 
entirely, I think they can.—Yours truly, 

December 22nd, 1903. INVESTOR. 
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MEETINGS &c. 





IND, COOPE, AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Ind, Coope, 
and Company, Limited, was held, on the 18th instant, at 
Romford, Mr E. T. Mashiter (the chairman) presiding. The 
following is the official report :-— 

The Chairman, in moving the adoption of the report and 
accounts, said:—Gentlemen,—You have heard the balance- 
BOOKS RECEIVED. sheet, accounts, and auditors’ report read by our secretary, Mr 
The .Country Banker's Handbook to the Rules and Practice Sheffield, and 1 now propose to make a few remarks upon the 


salient features contained therein. Yon will observe that the 
of: I. The Bank of England; II. The London capital of the company consists at the present time of {2,200,000 
Bankers’ Clearing House; III. The Stock Exchange, | in debenture stock, £1,000,000 in preference shares, £448,000 in 
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of the business then amounted to the sum of £3,730,994 4s 2d. 


They now stand at the large sum of £5,365,459 2s 4d. These 
assets include the sum of £259,388 11s 1d, which is invested 
outside the business, of which at least two-thirds of the whole 
The profits for the twelve 
months — October 3 last amount to £180,185 19s 11d, as 

£175,466 118 7d for the twelve months ending 
October 4, 1902, showing an increase of £4,719 8s 4d. After 


’ are invested in gilt-edged securities. 

























































compared wit 


providing for debenture interest, there remains for depreciations, 
income-tax, dividends, &c., the substantial margin , of 
£80,234 6s 8d. 


levied by the Government for the whole of the year under 
review. ‘These special war taxes alone have cost the company 
during the past year the net irrecoverable sum of 23,762 14s 11d, 
or practically 5% per cent. on the whole of the ordinary capital 
of the company. This amount of £23,762 14s 11d, you must 
therefore, please, add to the total profit in considering what 
the’ real profit of the business would have amounted to had 
these special war taxes not been imposed. As these war taxes 
have been ‘stated by Chancellors of the Exchequer—ia particular 
by Sir Michael Hicks-Beach, who imposed them—to be of only 
a temporary nature, we have every reason to believe and expect, 
in common fairness, that an early Budget will relieve us of this 
heavy burden. I have again to allude to the increased assess- 
ments in many parts of the country, which mean to us an 
increase in our rates and taxes, and, in consequence, a con- 
siderable additional charge upon our revenue. We, in common 
with all others, have passed through a very trying and once 
again wet summer. This has caused a slackness of trade in most 
centres, whiist the after-effects of the war have, | think, been 
more severely felt during the second half of our year than they 
were earlier. It is impossible for {250,000,000 (which is but a 
low estimate to fix as the cost of the late war) to have been 
spent upon unproductive work, and for the nation not to feel it 
severely. But we hope next year, given better weather, with the 
effects of the war, too, gradually wearing off, and confidence 
' once again restored in business circles, to find that a period of 
better trade lies before us. Notwithstanding the unpropitious 
, weather -and poor, trade generally, we are again able to show, 
on the year, an improveinent in our total turnover. This has 
been brought about by an increase in our London trade, and 
also by the expansion of our business abroad, and we look with 
confidence to a still further extension of our foreign business. 
Our agencies at Gibraltar, Malta, and in Egypt are exceptionally 
prosperous ones at the present time. Looking back on the total 


sales of the business for the last five years the results have been 
as follows :— 


Year ending October 1898 ee a £1,262,012 
” ” 1899 see 1,384,733 

” ” 1900 Gee 1,405,662 

Pr ” Igo! eee 1,5735133 

” ” 1902 eee 1,570,171 
1903 . 1,590,964 


8 be “ tae 

The total sales of the year under review (1903) show an :n-1ease 
of £15,793 as compared with the previous year, and it is interest- 
ing to.note that as compared with five years ago—viz., 1899, there 
is an increase in the total turnover of the business of over 
£200,000. The management during the year has also to con- 
tend with serious licensing ifficuities. Without rhyme or 
reason, certain benches of riagistrates in different parts of the 
country assumed to themselves the right of saying that various 
l'cemses were not required, refusing their renewal soleiy on 122 
grounc of “not required,” regardless of the losses thereby oc- 
casioned to the owners, tenants, and all others associated with 
them. The matter became so serious that the whole nation was 
more or less aroused, with the result that the case of the trade 
was laid before His Majesty’s Government, and a promise has 
been given by the Prime Minister that one of the earliest 
measures to be introduced in next year’s session of Parliament 
shall be one dealing with this subject. We look forward, therefore, 
with confidence to the New Year, feeling sure it will bring with 
it a more Settled state of things in the trade, and that true 
justice will then be done to the trade’s interests. The hop crop, 
as you will doubtless be aware, has not this year in the country 
been up to the average, and prices rule rather high. I am glad, 
however, to be able to state that, owing to the management 
having looked well ahead, we are well stocked with hops, and we 
are thus more or less secure against any appreciable extra cost 
under this head during the year we are now well entered upon. 
The improvements to the water supply at our Romford brewery, 
referred to last year, have during the year been completed, and a 
very excellent additional supply of brewing water has thus been 
obtained. The wine and spirit department of our business has 
also during the year developed considerably, and the profit 
derived from this branch of our business continues to be 
eminently satisfactory, whilst the rectifying plant which we 
installed at Burton only a year ago has proved most successful 
in the manufacture of our Burton gin, British brandy, and 
cordials. The demand in the trade for these articles is growing 
weekly, Beer in bottle is now very generally replacing beer 
formerly sold in small casks. We view with great hope, there- 
fore, the development of our bottling departments, as we are now 
able, under a new process, to place upon the market a brilliant 
family pale ale, practically free from sediment, which is rapidly 
making good headway and is much liked. I have now much 
pleasure in moving the adoption of the balance-sheet and 
accounts. 


The motion was duly seconded and unanimously adopted. 
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ordinary shares. Five years ago—viz.: in 1898, the total assets 


I would ask you to be good enough to bear in 
mind that the specially imposed war taxes—viz., 1s per barrel:on 
beer, and 6d. per gallon on spirits, have again continued to be 
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“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the “ Shel] ” 
Transport and Trading Company, Limited, was held on the 
22nd inst. at Winchester House, London, Sir Marcus Samuel 
Bart. (the chairman), presiding. , 

The secretary (Mr E. A. Smith-Rewse) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The balance-sheet for 1902 
which is now before you, is that for the fifth year’s trading of 
this company. It has been with the greatest regret that the 
directors were compelled to adjourn its presentation to so late 
a period in the succeeding year, and then to find themselves 
in the position of being obliged to put before the shareholders 
estimates only. But those who are acquainted with the opera- 
tions of the company will scarcely be surprised, and will readily 
understand the position. We announced at the meeting in June, 
1902, that negotiations had been concluded to end, by an 
agreement with the Royal Dutch Company, the competition 
which had rendered profits to either concern a matter of 
impossibility. These arrangements provided for the drawing 
up of elaborate agreements, to which not only the two com. 
panies were parties, but also the Moeara Enim Company, 
the Moesi Ilir Company, Messrs Rothschild, of Paris, and the 
Société de Naphte Caspienne et de la Mer Noire, and as it was 
open to all these parties, not only to employ legal advice to 
guard their respective interests, but also each and every one 
tu take such exceptions as they pleased before the final agree- 
ment could be recorded in a legal document, there was no 
alternative but for each party to continue separately the conduct 
of their trading operations for the common account until this 
end was accomplished, and it was only on July 1, 1903, that 
the Asiatic Petroleum Company was registered, with a capital 
of £600,000, subscribed jointly by the “Shell” Company, the 
Royal Dutch Company, and Messrs Rothschild, for the pur- 
pose of fulfilling the marketing agreed. As one of the agree- 
ments was to take over certain ships and craft, to hire installa- 
tions spread all over the world, and which had to be scheduled 
to the most minute particular, and, as arising from the state 
of interregnum, stores and material, involving detail of great 
extent, it will not surprise any business man to know that such 
accounts as would satisfy the proper requirements of auditors 
would involve great difficulty in preparation, and even now 
there are some outstanding questions which prevent a final 
adjustment. Under these circumstances, the directors of the 
“Shell”? Company have deemed it desirable to meet the share- 
holders, to fully explain the position to them, and to ask their 
indulgence under the difficulties which they have to deal with, 
assuring them that it is a matter of much greater anxiety to the 
board than it can possibly be to any individual shareholder that 
they should have to submit estimates rather than final accounts. 
Coming to the trading for 1902, it certainly will not be forgotten 
by those who have retained their holdings in the company that 
I announced that at the end of 1901 we found ourselves with 
a stock costing £600,000, upon which there was a depreciation 
of something approaching 50 per cent., according to market 
prices. We congratulate our shareholders upon the fact that, 
thanks to the organisation of the company, we were not only able 
to liquidate this large stock without a loss, but, in spite of 
some of the drawbacks to which I shall presently allude, and 
chiefly to that which will show that in the result assets approach- 
ing a million sterling did not contribute a shilling to the credit 
of profit in the balance-sheet, it is a matter of legitimate satis- 
faction to the directors that they found themselves in a position 
at the end of the year 1902 to distribute a dividend of 2% per 
cent. It would not have surprised anyone knowing the condi- 
tions of the oil trade and of the shipping industry to find such 
a company as this, whose assets are largely composed of details 
under these two denominations, showing, as so many oil and 
shipping companies have done, a balance to the debit side. 
But I would not like the shareholders to think for a moment 
that the working of the last two years has been normal. This 
company found themselves in the position of having their bus'- 
ness based upon Russian oil. Whilst their competitors in the 
Eastern trade, the Royal Dutch Company,were able to realise large 
profits, the ‘ snell’’ Company, had they relied upon Russian = 
only, would not have been able to earn a dividend at all. mL: 1S 
position your directors foresaw when they undertook the deve oP: 
ment of the fields in Borneo, and, recognising it, they also entered 
into contracts with the Moeara Enim Company and the Moesi 
llir Company. For some time the production of oil in the ae 
by the Royal Dutch Company fell off to such an alarming — 
that they were compelled also to go into Russian oil to keep t 7 
steamers and installations employed, and also partly with the 
view to compete with the “ Shell” Company. The ele 
changed entirely when the Royal Dutch Company recovere “eer 
Eastern production, and found themselves able to market a 00 
six million uaits of Eastern oil annually. From that time your 
directors recognised the absolute necessity, if both a 
were to make money, of coming to an agreement; but, un ~ 
tunately, the matter was not so clear to our competitors—now © 4 
friends and allies—and a war of prices, extending over a P This 
of almost ten years, occurred before they shared our views. a 
will explain the results of 1902 appearing poor, altogether ap . 
from the reasons which I have already given; but your ont 
have confidence that the alliances now concluded render t ; 
united companies invulnerable, and that when the full — = 
the amalgamation are experienced, all concerned will aggro” 
the advantages of co-operation. Next in order comes the rent 
tion of this company’s property in Koetei. It will be appar ‘it 
from the balance-sheet that the directors have taken no cre 
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years, to find ourselves in the position of being able to close the 
exploration period and to commence a working account, with 
every prospect of seeing a large return upon the capital we have 
invested in this field. That we are indebted to this possession 
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into their current account for interest upon the very large capital 
expended on this property, and in doing this they are only asking 
the shareholders to practise a self-denying ordinance until the 
end of the present year, when they have every expectation that a 
reward will result. During the current year the production of 
oil in Koetei has risen from 122,600 tons in 1902 to 147,000 tons 
from January 1st to date, whilst the present production is at the 
rate of 200,000 tons a year, with, I am happy to say, a large 
increase in the production of light oil, from which we are getting 
58 per cent. of kerosene; whilst we are also now succeeding— 
having established a market for the product—in getting no less 
than 28 per cent. of kerosene from our heavy oil, a great increase 
on the quantity hitherto obtained. Nor is this the only satis- 
factory news that we have to give our shareholders on this very 
important asset of the company. We were fortunate enough to 
obtain the services of Professor Schmidt, of Basle, one of the 
best known and most reliable geologists on oil territeries, and 
this gentleman proceeded to Koetei to give us an independent 
opinion as to the prospects and attributes of the property. He 
arrived in Koetei on November 8th, and I will read you a tele- 
gram received from him on the 17th inst. :—‘ Louise Concession 
—Splendid oil-bearing anticlinal to the extent of boundary to 
boundary. Nonnij Concession—Exploration just begun. Con- 
tains continuation Balek Pappan district and Sanga Sanga district 
strata. Mathilde Wells—Drilled oil-bearing rocks not in pro- 
nounced anticlinal. Recommend trial well Sungei Glendasan.” 
The Louise Concession is about 11 miles in length, the total 
length being about 60 miles, so that with the improved and in- 
creasing production through the definite location of the anticlinal, 
we are to-day in the possession of a property of undoubted value, 
which may be taken approximately as yielding—always provided 
that the production is maintained and that prices remain the 
same—a very good return on the capital irivested there. I can 
only express my own opinion when I say that it is a source of 
much pleasure to be able, at the end of a period of less than six 


for the position we have attained in the world of Eastern pro- 
ducers is unquestionable ; and thus from every point of view the 
policy of your directors in securing and developing an Eastern 
supply has been fully justified. In the report itself we have 
already announced that we propose placing the venture on a 
proper working basis, and in this connection I must refer to the 
remarks of your accountants, Messrs Turquand, Youngs and Co., 
for whom I have the very highest regard and esteem. They take 
exception in their report that certain items, to which they refer, 
have not been properly allocated. It will be very manifest to 
such an audience as I am addressing that in the early stages of 
the exploration of these fields, in a country uninhabited, where 
access was only possible by our own craft, and where the pioneers 
had to work, living sometimes on board ship, sometimes in huts 
of the rudest construction, that, necessary as it may be to 
auditors, who have to give a reliable report to shareholders, and 
who will not do it unless proper vouchers are forthcoming—I 
say that in the men who had to start this difficult exploration we 
sought practical workers rather than those who would have kept 
excellent accounts, no doubt, but who would never have brought 
about the results on which we are priding ourselves to-day. And 
So it seems to me of very little moment that men whom we were 
entrusting with untold sums, and upon whose integrity we not 
only could rely, but have never had any occasion to mistrust, 
could not state whether the sums expended by them, in such 
labour as they were able to get, should be allotted as to hospitals, 
or to surveying, exploring, building, transport, or boring. And 
I go much further, and say that it is Wholly immaterial, because 
what the board have under serious consideration, and what they 
will invite the shareholders to agree to, is to treat the whole 
expenditure to the end of 1903 as development, and to leave 
those on the spot to decide how much to allocate to wells, 
storage, and refinery when starting the working account, and 
take over the figures shown at the end of 1903 as being the cost 
to the company of the magnificent territories they possess, 
allowing the board to give evidence to the auditors (as they will 
readily able to do) that they have in this property more than 
equivalent for the asset as it will then stand. The next item I 
have to allude to is the contract which we made with the Guffey 
Petroleum Company for Texas oil, and in connection with which 
we felt justified in increasing the capacity of the fleet materially. 
Most unhappily, the production of Texas oil declined in a 
manner which no expert could have foreseen, and so sudden 
was this, and so entirely unexpected, that in November, 1gor, the 
contract price was reduced by the Guffey Petroleum Company, 
and so late as May, 1902, the Guffey Petroleum Company 
voluntarily further reduced the contract price of the liquid fuel 
which they had contracted to give us, in order to encourage 
the offtake. It was the more mortifying to us, therefore, that in 
the autumn of 1903 so grave a falling-off in production occurred 
as to threaten the Guffey Company with most disastrous con- 
sequences if any attempt to enforce the contract rights, which 
we had ital had been made, and, under the circumstances, 
there was no option to your directors but to accept a compro- 
mise which the directors of the Guffey Company offered them, 
and this they have done. Whilst a certain compensation under 
this will be derived, it leaves us with a large fleet, for which up 
till now no regular employment is afforded, and which, under 
the present condition of the. shipping trade, tells heavily upon 
our profit, because we have to pay the builders interest on the 
purchase price, although, in regard to three steamers constructed 
during the current year no depreciation will be required, since we 
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have arranged with the builders to defer delivery until employ- | 
ment can be found for them. It is not to be supposed that we 
shall sit by and leave idle those boats, and others of our fleet 
not included in the agreement with the Asiatic Petroleum Com- 
pany, and we have taken strenuous steps to secure them empioy- 
ment in the Eurapean trade, and in this we have every prospect 
of success. We have taken an interest, as shown in the balance- 
sheet, to the extent of £98,500 in the Petroleum Producte Actieb 
Gesellschaft, one of the conditions of that interest being that 
the ‘“‘ Shell”? Company’s fleet should be employed in the busi- 
ness; and, having secured upon favourable terms supplies of 
petroleum from various sources, it is the directors’ intention to 
develop their European trade on the lines on which they created 
the Eastern trade, and we look with considerable confidence to 
securing such a share of this as will suffice to employ our 
boats. We do not wish to minimise the fact that, until this end 
is accomplished, they will constitute a charge upon our profits. 
In the carrying out of this design, it has been also necessary 
to construct certain installations throughout Europe, and in the 
current year’s working this outlay will not contribute to the 
company’s profits. We succeeded in placing the whole of the 
preference shares at a cost of £59,109 18s 1d, or, including all 
brokerages, commissions, advertising and issuing, something 
under 6 per cent., which, considering the postion held by 
preference shares in industrial companies, must be considered 
very satisfactory terms, although the investment is, in the 
directors’ opinion, a most excellent one from the point of view 
of security. We have written off during the year under review 
£10,000 of this cost, and in passing I would call the attention of 
the shareholders to the fact that, with the £13,000 paid for 
income-tax, an additional dividend of 14% per cent. was earned, 
although not available, except indirectly, for purposes of dis- 
tribution. I believe I have now dealt with every subject ap- 
pertaining to the year 1902, and probably the shareholders would 


glad to say that, upon estimates which have been carefully pre- 
pared for the directors, we are able to advise them that the gross 
profits (without taking any credit for interest on the amount in 
Borneo) are considerably more than for the year 1902, and al- 
though we have to provide for interest on the items Ff have 
enumerated, there is still sufficient available to allow the 
directors to distribute a dividend at the rate of 5 per cent. per 
annum, which will be paid on January 1st, for the present year. 
As to the future, it is not wise at any time to prophesy, but when 
an investment of so huge a sum as one million sterling con- 
tributes to the earnings of the company, as we may expect the 
Borneo property will do in 1904, we look forward with some con- 
fidence to a better state of things, and when once the accounts 
are adjusted between the parties interested, we seé no reason to 
suppose that we shall not be able to present the accounts of the 
‘* Shell’? Company without the very regrettable delay which has 
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like some information as to the working of the year 1903. I am 


occurred for the 1902 balance-sheet, and it will be a sincere 


time that has been the custom of the directors up till now. This, 
however, must not be taken as a pledge, but merely as an 
aspiration, since the accounts are no longer dependent upon the 
‘“Shell”? Company, but various others, with which they are 
allied. It will, however, I think, be satisfactory to the share- 
holders to know that I am the chairman of the Asiatic Petroleum 
Company, and that I know our associates in it, Messrs Roth- 
schild and the Royal Dutch Company, are quite as anxious as we 
are that there should be no unnecessary delay, and I invite the 
shareholders to accept my assurance that, in the present case, 
there has been none that was avoidable, and it is not probable 
that such a long delay will occur again. I have great pleasure 
in moving the adoption of the report. 

Mr A. V. D. Best seconded the motion. 

Mr A. H. Barber congratulated the chairman on the exhaustive 
report which he had submitted regarding the affairs of the com- 
pany, and asked if the selling of the oil through the Asiatic 
Petroleum Company would, to a certain extent, secure them from 
competition. He further asked if the wells in Borneo were pro- 
ducing oil to the same extent as at the close of 1902; also if it 
would be possible in the future for the board to give a more de- 
tailed balance-sheet, although he quite recognised the difficulty 
of doing so. 

The Chairman said there was nothing the directors desired 
more than to hear any expression of opinion from the share- 
holders, as they recognised that the shareholders had every bit 
as large a stake in tais company as they had. He thonght the 
board might take credit to themselves that they had never hidden 
or attempted to hide anything from the shareholders. In reply 
to Mr Barber’s question, he might say that the millennium not 
having yet arrived, he was afraid he could not promise they 
would have no competition; but he could say that they could 
meet competition in a form which would render it wholly un- 
profitable to those who attempted it. The united companies 
had now such an enormous production that they were closely 
nearing the point of doing without Russian oil; besides,’ the 
transport of Russian and American oil was so hopeless to the 
East, that they did not fear any anxiety in view of such competi- 
tion. As to the Borneo production, that had increased enormously 
during the past month. It was much more than it was in 1992, 
and to-day it was at the highest point it had yet reached, this 
week’s production having been 4,100 tons. As to the form of the 
balance-sheet, they must recognise that they were in most excel- 
lent hands—namely, those of Messrs. Turquand, Youngs, and 
Co., the auditors. 

A Shareholder asked if the dividend they proposed to pay on 
January 1st was 6d or 1s. 

The Chairman: One shilling. 
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The resolution was then submitted to the meeting and unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 





RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Rhodesia Exploration and Development Company, Limited, was 
held on the 21st inst., at Winchester House, London, Mr John 
Seear (the chairman) ee 

The secretary (Mr H. G. Latilla) having read the notice con- 
vening the meeting, ; 

The Chairman, in the course of a long speech, said that great 
progress had been made in the development of the many pro- 
perties in which the company were interested, and the results 
were satisfactory. During the year their capital had been in- 
creased to £225,000 by the creation of 50,000 shares of £1 each, 
which were offered to shareholders at a premium of £4. Of 
these, 49,277 were taken up, making a total issued capital at the 
date of the balance-sheet, 223,277 shares. The calls in arrear, 
which appeared in the balance-sheet at £30,226, had practically 
all been paid. The reserve fund remained as per last account. 
On the other side, claims taken at cost comprised 1,357 claims 
owned exclusively and interests in a further 1,010, and 112,202 
acres of land owned exclusively and interests in 225,260 acres. 
The whole stood at £41,689, a reduction approximately of about 
£5,000 from last year. This reduction was chiefly owing to the 
abandoning of certain claims. Various shares at cost amounted 
to £436,070, and showed an increase over last year of £20,000, 
accounted for by purchases. Loans to subsidiary companies, 

93,192, showed an increase of £52,000, compared with 
ast year’s figures, but a large part of this was incurred 
on account of the Ayrshire Mine, which had since issued 
fresh capital to repay the company. Taking cash assets at 
£64,901 and calls in arrear at June 3oth last, amounting to 
£30,226, they had a total of liquid resources of £95,128. The 
net realised profit for the year amounted to Ps 5,597, which, 
added to the balance brought forward, £90,688, and the pre- 
miums received this year of £199,969, made a grand total of 
£297,255, out of which the final dividend for 1902 of § per cent. 
and the dividend for 1903 of 45 per cent., amounting to £93,095, 
had been paid, leaving a balance of £204,160. During the year 
the directors were faced with the fact that the Abercorn, Fila- 
busi, and Gatling hill claims, upon which a large sum had been 
spent, were considered by the engineers as unpayable “ proposi- 
tions,”’ or of such low grade as to show no profit under present 
conditions. In respect of these, together with one or two other 
interests, it was resolved to write off £100,969, leaving the 
balance carried forward £103,190. He was sure that this mode 
of dealing with such “ propositions” would commend itself to 
the shareholders as a safe and conservative policy. Th¢ changes 
in the holdings of the company were clearly set out in the report. 
The most important was the acquisition of the 50 per cent. in- 
terest in the 135 Eureka claims in the Lannea District, and 
a further block of properties in the Victoria District. He then 
dealt with the numerous properties in which the company had 
interests, giving the latest particulars concerning them, and, 
summing up the company’s position to date, observed that one 
could not but feel satisfied with the outlook from the mining 
point of view, which, after all, was the backbone of their busi- 
ness. The mining industry was the pivot upon which the 
success of Rhodesia depended. It was admitted on all hands 
that they had a shortage of labour, but in the year 1901 the 
Rhodesia Legislative Council passed an Act permitting the intro- 
duction of alien labour, subject to the Colonial Secretary’s 
approval, which had not up to now been received, the reason 
given being that on the Rand a general inquiry was proceeding 
as to the sufficiency of native labour for the whole of Africa. 
Meetings had been held in Rhodesia to impress on the Colonial 
Secretary the necessity for the introduction of Chinese. The 
decision of the Legislative Council of the Transvaal was now 
awaited with confidence. With the necessary labour, there was 
no doubt that the low-grade “ propositions’’ which existed in 
Rhodesia to a very large extent would be worked at a profit. 
He thought he had shown that Rhodesia, looked at from every 
point of view, was decidedly on the up-grade. The mileage of 
its railways that day was 2,193 miles. The imports last year 
showed an increase of £600,000 over those of the previous year, 
and the revenue advanced from £435,000 to nearly £500,000. 
The gold output for the first ten months this year exceeded by 
Over 3,000 ounces the total output for last year, the total for 
the nine months to September 30th last being 179,486 ounces, 
of the value of £644,916. The number of stamps running that 
day was 320, but this would be greatly augmented in the near 
future. The company well maintained their position at the 
head of the mining groups in Rhodesia. An interim’ dividend 
of 45 per cent. was paid in January last, and nothing would have 
given him more pleasure than to propose a further distribution 
that day ; but this was impossible, owing to the bad times which 
had prevailed. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Dr Hans Sauer seconded the motion. 

Mr Alfred Marks said that when he received the report and 
read it he thought it a very satisfactory thing that they had 
realised a profit of some £16,000. It was not a large sum as 
compared with the capital, but it was a substantial sum, and 
it seemed to him very satisfactory. But, when he looked away 
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from the profit and loss account to the ac . 
of the balance-sheet, he saw a sum of £ tenacity agar aoe 
loss. He did not want to blame the directors for that. 1 no 
were all liable to make losses, and if the directors in m so 
a purchase of claims, found they had nvade a mistake it 
better to own up than to throw good money after bad by : nee 
ing money on them. Business-like people made mistakes. i 
were not to be blamed. But what he did criticise was the a: 
in which it was presented to the shareholders. If it was a lo a4 
it should appear on the profit and loss account ; but it was caieed 
up with the premium on shares and other things. He had 
looking into the matter, and trying to find out what this Sees 
was. At first, he was under the impression it was abandoned 
claims, but he discovered that but a small portion of it could 
have arisen from that source, because their claims in the balance 
sheet of 1902 were valued at £46,000, and in 1903 they were valued 
at £41,000, a difference of only £5,000, so that only that amount 
could be due to the abandonment of claims. There was, there. 
fore, a further loss of £95,000, which he presumed was due to 
the depreciation of shares. Then came the point how that de. 
preciation came in. The shares, according to the balance-sheet 
were valued at cost, and in the profit and loss account the 
directors took credit for profit, less loss, on sales of shares 
Where was the £95,000? The next thing he wished to call atten. 
tion to was the realised profit of £15,597. He wanted to know how 
this was arrived at. He could not tell exactly the nature of it 
but he would indicate how possibly it could be. At that time 
last year or held £57,000 Bulawayo Market Trust shares 
44,000 of which were distributed to the shareholders, and, for the 
purpose of divilend, they were valued at 20s. The shares could 
not have stood in their books at more than ros, and, conse. 
quently, there was a big profit of £20,000. The directors gave 
the shareholders 10s, and called it £1, and took credit for having 
made tos a share on 44,000 shares. He did not know whether 
they called that a fair representation or a false one. 

The Chairman said that until he had given his answer the 
shareholder was not justified in drawing the deduction he had 
done. If his reply was not satisfactory, then would be the time 
to stigmatise the action of the directors, but the shareholders 
should wait and hear the reply first. 

Mr Marks further alluded to the 50 per cent. dividend, and 
asked on what figures such a magnificent dividend was paid. 
He said he could see no justification for the declaration of 
that amount. 

The Chairman replied that the question he would first answer 
was with regard to the profit and loss account. The profit 
and loss account was drawn up essentially in the same way—as 
was also the balance-sheet—as they had always drawn it. The 
gravamen of the complaint which he understood Mr Marks to 
make was that the premium upon shares account should have 
been treated as a profit and loss item. That appeared to be 
the basis of neariy the whole of his other remarks. The way 
in which that was treated in the accounts appeared to him 
(the chairman) to depend entirely upon the accountants who 
had the auditing of the accounts. He had had quite recently 
through his hands three different sets of accounts, and the 
item of premium on shares was treated in three different ways. 
As to whether that amount was available for dividends, he 
might at once tell the shareholder that there was the best 
authority for using it as dividends. He could quote them the 
names of four eminent counsel, two of whom had since reached 
the Bench, who had given their opinion that premium on shares 
could be used as dividends. Solicitors without number had 
also advised it, and also some of the most eminent accountants. 
He thought that the shareholder had not altogether looked at 
his balance-sheet for some years past; if he had, he would have 
found that the board had used this money obtained as pre- 
miums upon shares in the very way in which he (Mr Marks) 
had argued it should be used. The amount received from the 
commencement of the company was £600,000. If Mr Marks 
would look at the present balance-sheet, he would see that the 
company had £350,000 as reserve fund, £100,000 they were 
not dealing with, which would be carried forward for next year, 
and they had also taken £100,000 for a purpose which Mr Marks 
himself admitted it was intended for. That made up £550,000 
out of £600,000, and the small balance was spread over losses 
and depreciations in years gone by, so that the whole £600,000 
had been used for what Mr Marks said the item should be 
reserved for. He (the chairman) had always contended, both 
with directors and shareholders, that the reserve fund should 
be kept intact as much as possible, and that premiums should 
be put to it, to meet emergencies or losses not foreseen in the 
ordinary course of business. To-day they had extracted from 
him the argument that it could be used as dividend—every 
authority agreed that it could—but they had never done so. As to 
the £100,000 which they had written off, that was an exceptional 
loss, and not a recurring loss, and as to why it was put in the 
ordinary balance-sheet and not the profit and loss account, the 
suggestion had been made that they put it there so that it might 
not be seen. Well, the ordinary items usually written off were 
generally those in which the company had a property or an 
interest in one, and, therefore, they wrote them off the profit 
and loss account, but in the balance-sheet they wrote off from 
reserve account or premium account any exceptional loss which 
they might have made. He would give them the particulars 
of the items which went to make up this £100,000, and he con- 
tended that it was a conservative and advisable writing off of 
assets which had ceased to come up to the prospects they had 
in the past, cr which they feared would have to be written down 
in years to come, and he felt sure the shareholders could not 
do otherwise than approve of such a course. The Chairman 
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then proceeded to read a long list of the shareholdings, the 
writing down of which made up the £100,000. 

After some further discussion, the resolution was submitted 
to the meeting, and declared carried. 

The Chairman next moved the reappointment of Messrs T. M. 
Thacklethwaite and the Hon. A. G. Brand, M.P., as directors. 

Dr Sauer seconded the motion, which was agreed to. 

The Chairman then moved the confirmation of the interim 
dividend of 45 per cent. 

Mr Brand seconded the motion. 

Mr Marks said he had already asked on what figures this was 
based, and the Chairman had not replied. He repeated the 
question. - He also repeated his question about the £15,927, 
realised profit, being due to a book entry in connection with the 
Buluwayo Market shares. 

The Chairman said he did not think either of the questions 
very material to the question before the meeting. As regarded 
the dividends, it was simply to render effective what was done 
at the previous meeting, and which shareholders asked should 
be done. The justification for paying it was that the balance- 
sheet: of 1902 showed a balance of £108,987. As regarded the 
Buluwayo shares, they were received as a dividend, and had to 
figure in the books at the amount of the dividend, consequently 
they figured in the books at the price they cost the company. It 
was a book entry, and they must make book entries of everything. 
The commission received by directors was only a commission 
on the cash paid; that was all that was received in cash; the 
other was received in Buluwayo Market shares. 

The resolution was declared carried by thirty votes against 








eight. 
The auditors, Messrs Arthur Goddard and Co., having been re- 
appointed, 
Mr Marks said he would like to ask Mr Goddard if he con- 
sidered it proper to value shares at above cost? 
Mr Goddard: I do not consider it proper, and I may tell 
you at once that it has not been done. 
Te progeedings then terminated. 


FANTI CORPORATION, LIMITED. 

The annual general meeting of the shareholders in the Fanti 
Corporation, Limited, was held on the a1st instant at the Cannon 
street Hotel, London, Mr Percy Tarbutt (one of the managing 
directors) presiding. 
The secretary (Mr H. W. C. Dermer) having read the notice 
convening the meeting, 
The Chairman: Gentlemen,—I do not think there is very much 

in the balance-sheet that calls for comment from me. On the 
debtor side the authorised capital is the same as last year, as 
also is the issued capital. The contingent liabilities on invest- 
ments are also the same within a few pounds. On the credit 
side, the purchase of concessions and so forth stands at about 
the same figure as last year, there having been spent on develop- 
ment, &c., during the year £1,777. Under the head of shares 
in other companies, including fully-paid shares received in 
respect of properties sold, there is an increase of £20,000 odd 
as compared with last year, which is due to our further invest- 
ment in the Prestea, Abbontiakoon Block 1 and other companies. 
The debtors, £7,949, and short loans, £46,804, are all good; 
that is merely money that we had and that we lend from time 
to time. It is all perfectly good. The sundry expenditure in 
London is £1,360 less than last year. The receipts in London 
are also / 200 less than last year, but the receipts have more than 
covered the total expenditure of the London office. With regard 
to the auditors’ report, there are two things in it which require 
somecomment. They state that at the date of the report the value 
of the shares in other companies exceeded the figure at which they 
stood in our books, but that considerable depreciation has taken 
place since. I have had those investments valued to-day. They 
stood in our books at £320,000, and to-day’s valuation, taking 
into consideration changes in the investments between March and 
now, is over £300,000, so that the depreciation, in spite of very 
bad markets, is not great. Then there is a remark also made 
by the auditors about no certificates of validity having been 
granted: That does not apply to the companies in which we are 
most largely interested, and which are referred to at length in 
our report, but only to the other concessions, which we have not 
yet attempted to do any development work upon. With regard 
to Corbacorl, there is endless trouble as to the title to that 
property. I think I explained at the last meeting that we had 
our title from a chief who had been in possession for 80 years, 
and one naturally thought he was the owner of the property, but 
it appears that the Courts thought otherwise. He was only what 
they call permitted to eat on it, and the consequence was that 
the concession belonged to somebody else. Well, we made an 
arrangement with that somebody else, by which we got a par- 
ticipation in a concession four times as large as the 
original one, which would have more than given us all we had 
before. Then this title now is in dispute, so that until that is 
settled we cannot say any more about Corbacorl, except that I 
am. perfectly certain that if we want the property we shall be 
able to get it in the long run. As you know, perhaps, our chief 
investment is in the Fanti Consols, in which company we hold 
practically half the share capital. The property which they own, 
which, so far as developed, is of the greatest importance, is the 
Abbontiakoon. The Abbontiakoon is a concession of somewhat 
over a thousand Rand claims. The portion that has been most 
developed has been sold off to the Abbontiakoon Block One, 
Limited, to which I will refer presently. The Abbontiakoon 
remains still with about nine-tenths of its concession, the whole 
of which has been proved from one end to the other to a depth 
of some 3,000 feet by various boreholes, and the portion adjoin- 
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ing Block 1, which in all probability will shortly be called Block 
2, is also developing, as you will see very well. Several bore- 
holes were completed during the year, which have given the 
results you see mentioned in the report. In every case where we 
have got down on the reef in shafts to the same level as the 
boreholes we have found the width and also the values are 
greater than the boreholes indicated ; and I do not think that is 
an unlikely thing to occur, because this reef is more friable than 
the reef on the Rand, and in going through it with a scooping 
machine to try and get out the ore you naturally wear away a 
good deal of it at the sides, and the gold is likely to escape, 
being the heaviest. The capital of the Abbontiakoon Block 1 is 


,250,000, when the call on the additional 50,000 shares is exer- 


cised. That capital will more than equip the mine with its 
battery,and put it in running order. The shares stand at £2 apiece, 
which is £500,000, and I must say they look cheap. Our next im- 


portant interest is in the Prestea, in which, as you see, we have in- 
creased our holding during the past year. When I speak of the 
Prestea I mean the Prestea mine, the Prestea Block A and the 
Appantoo and other extension in which we are interested—the 
Prestea range, in fact. We have succeeded beyond our expecta- 
tions in keeping the mines in which we are interested in funds, 
but we feel that, however much we may impress upon the public 
our own belief in these mines, nothing will facilitate the raising 
of the necessary capital for the equipment of further mines more 
than actual results from the battery, and in the two cases to 
which I have referred—the Abbontiakoon Block 1 and the 
Prestea Block “ A’’—I do not think it will be more than a year 
at the outside before we get absolute results from these, from 
which the public may judge for themselves and not have to be 
persuaded by us. The Quaw Badoo property is also on the 
extension of the Prestea reef, and some very good results have 
been obtained from prospecting the same reef on that property. 
All these interests will come in usefully and profitably to us 
when the time arrives that we are making absolute returns from 
the working of the mines and people are brought to have the 
confidence in the mines that we have ourselves. With regard to 
the Fanti mines, I am very pleased that we are able to show you 
such successful results from the first shaft sunk upon that pro- 
perty. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Major C. H. Villiers seconded the motion, which was carried 
unanimously. 

Some formal business terminated the proceedings. 





BOSTON CONSOLIDATED COPPER AND GOLD MINING COMPANY: 
LIMITED. 


The fifth annual general meeting of the shareholders in the 
Boston Consolidated Copper and Gold Mining Company, 
Limited, was held on the rsth inst., at Winchester House, Lon- 
don, Mr John E. Dudley Ryder (the chairman) presiding. 

The secretary (Mr Geo. H. Johnson) having read the notice 
convening the meeting, 

The Chairman said: Before returning to the report and 
accounts, which I shall presently ask you to adopt, let: me ex- 
plain to you the reason that we have not asked you to attend 
a meeting earlier in the year. Just a year ago we supposed that 
we should probably be able by the end of June to put before 
you some definite policy with regard to your property, As you 
will have seen by a circular issued to you on November 2ad, the 
reason for the delay has been that the ore bodies developed so 
much to the satisfaction of our managing director, that he and 
my American colleagues urged us to postpone calling together 
a meeting until we knew better what sized proposition we would 
have to deal with. I am glad to say that, as last year, Mr Aber- 
cfombie has again been good enough to come over here. Since 
he saw you last, I understand: he has been three times to the 
mine, and I hope presently that he will tell you himself what he 
thinks of it. We are also very glad to see Mr Newhouse, and 
regret that Mr Schirmer was prevented coming at the last moment. 
Mr Newhouse and my American colleagues have made a con- 
tract for dealing with 200 tons of ore a day, for two years certain, 
upon a satisfactory basis, and he further informs me that other 
smelters in the neighbourhood are desirous of having our ore, 
so the question is not finally decided as to what our future policy 
will be. It simply amounts to this: whether we can do better 
by building a smelter for ourselves or by contracting with other 
people for the treatment of our ores. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr E. E. Abercrombie, in seconding the motion, said he had 
again the pleasure of congratulating the shareholders on the 
fact that the property was looking so well, and also on the fact 
that the shares, which stood at about 15s a year ago, had now 
appreciated in value to 28s. After referring to the additions 
made to the American board since the last meeting, he pro- 
ceeded to remark that the first, and most important, business for 
that board to take up was the question of how to dispose of the 
ore to the best advantage, without being obliged to call upon 
the shareholders to advance to'the company one single penny. 
The result of their investigations was to prove that the smelting 
plants located in or near the property had not sufficient ore for 
their own mines to keep their plants fully occupied, and, through 
the efforts of the managing directors, satisfactory arrangements 
had been made to have this company’s ore treated without the 
necessity of building a smelter of their own at present. The 
devélopment work during the past twelve months had not been 
very extensive. Having opened up a vast amount of ore, it 
seemed wiser to the managing director, and his American 
directors heartly agreed that it was better not to waste money on 
useless development, but to prepare the property for shipment of 
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ore, for when they began to stope they would gradually, but 
surely, open up new and more ore bodies. 

Replying to a question, Mr Abercrombie stated that the 
ore carried such excellent values in gold and silver, that even 
if the price of copper did decliné still further, it would make 
very little difference in the net return to the company. The 
feeling, however, obtained in America that copper was about at 
the bottom. The rroperty was so situated, and contained pre- 
cious values to such an extent, that they could mine and sell 
copper when many of the leading copper mines of America 
would be shut down. 

The resolution was unanimously adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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CAPILLITAS COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Capillitas Copper Company, Limited, was held on the 22nd inst. 
at the offices, 6 Princes street, London, Mr George Grinnell- 
Milne (the chairman) presiding. 

The secretary (Mr J. G. Tait) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—As the directors’ report has 
been circulated in the usual manner, I presume you will allow me 
totakeitasread. Turning to the balance-sheet, on the debit side 

ou will find the authorised capital of £600,000 has been issued 
in the following manner :— £150,000 7 per cent. cumulative pre- 
ference shares of £1 each, on which 12s has been paid, less a 
small balance in arrear. This issue has given us £89,978 7s. 
There has further been issued as fully paid to the vendors 
£150,000 7 per cent. cumulative ordinary shares of £1, and also 
fully paid {285,000 deferred shares of £1 each. These three 
categories aggregate £524,978 7s. The deferred shares, as you 
will note, are short-issued by £15,000o—this amount figures lower 
down in the balance-sheet, being retained against transfer of 
some six square leagues of land, which vendors have, so far, been 
unable to deliver. As a portion of the property was transferred 
to us subject to an existing mortgage, we retained sufficient funds 
from our cash payments to the vendors to extinguish this mort- 
gage, with the interest payable thereon; hence the item, mort- 
gage, £4,421 4s sd. On the credit side of the balance-sheet, the 
purchase price of our properties, after a deduction of £5,000, 
made by us on account of delay in transferring, is shown as 
£495,000, to which is to be added expenses for register and 
transfer in Argentina—say, £3,874 14s 9d. The next item 
(£2,453 118 6d) includes about 2,000 yards of mine tramway, the 
survey of the aerial ropeway, &c. Stores at mine and in transit, 
£11,182 12s 5d, include some £8,500 for smelting plant. Our 
London offices being let to us furnished, we have practically no 






















expenditure on that account. The cash in Argentina and 
London at June 30th was £0517 8s 2d. Preliminary ex- 
penses are 44,121 148 3d. The next item is development 


and working account, which, after deducting the value of 
ore and products, comes out at £9,915 18s rod. As we have 
done no trading, our auditors have advised us to give no working 
account, but to show our figures in the manner adopted. Where 
there is no trading I need hardly say there are no dividend- 
earnings, a fact about which, I believe, the shareholders have 
never been in doubt. The directors have never raised your ex- 
pectations on this point, for they have not failed to recognise 
from the first that we have a long and arduous voyage before 
we arrive in the smooth water of easy earnings, to which we 
look forward with the utmost confidence. The prospectus under 
which the shares were issued indicated distinctly that the very 
valuable property which we were acquiring would involve great 
attention in development and in the adaptation of many diverse 
means to the end of successful working. The board’s attention 
was consequently given for some time to the study of—first, the 
situation of the property, and second, the conditions of 
the property at the mines, at the smelters, and 
other points. Since the period of which we are treating closed, 
we have shipped to this country for sale 61 tons of matte, 
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Some formal business having been transacted, 

A vote of thanks to the chairman and 
proceedings. 
—eeeaaaananuquauyyyQQQ]QQVIl 


TO READERS AND CORRESPONDENTS. 
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of Messrs. Galignani, Paris : 224 Rue de Rivoli; Nice: 48 Quai 
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SAVINGS’ BANKS RETURN. 


THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks anj Post Office Savings’ Banks in the United 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended December 12, 1903 :— 





Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissianers. 


Trustee Savines’ Banks:— 








z . ‘ a z d 
In money and interest credited.......... 765,391 9 0 210,726 2 3 
For stock sold or purchased for the 
Savings’ Bank Investment Account... . 7,773 19 4 M679 25 2 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,901 17 3 1,453 19 6 
BE cdcsckcsdonevcpocuscedsee 776,067 5 7 246,859 16 11 
Post Orrice Savines’ Bangs :— 
In money and interest credited.......... 211,454 10 4 68,324 15 2 
For stock sold or purchased for the 
Savings’ Bank Investment Account... . 57,140 17 3 147,63 0 1 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ 8 1,453 19 6 2,901 I7 3 
=, 2: | MMs intaceiocescsasscatecsss NOD 9 3) ma 6 
las Correspond-|At Correspond- 
At aoe 12, ling ye Ree — Last 





Total amount at the credit of: z£ s a £ s a £ sd 
The fund for the Banks for| 
Bavings ...020cccccccecess "52,460,614 6 2) 51,931,406 17 6) 52,374,625 6 0 
The Post Office Savings'’| 
Banks Fund.........++--. ee 13 10/146,278,070 19 3 44.601,470 5 7 
; ; 
Total ..cccccccess 198,789,855 © 0)198,209,477 16 $]196,976,095 11 7 
Savines’ Bank INVESTMENT 
ACCOUNT :— 
Total ar ount of stock held 
for depositors in— 
Trustee Savings’ Banks ..| 2,125,388 12 1)) 2,096,186 3 5} 1,905,583 12 0 
Post Office Savings’ Banks) 16,129,246 2 11, 16,041,670 7 4} 14,249724 8 1 


| ——— Titties 
Total 18,254,634 15 10) 18,137,856 10} 16,153,308 01 
* Including £714,758 19s 44 Interest credited to Trustees ot Savings Banks 
ee on Balance due to them at November 20, 1905- 
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averaging 62 per cent. copper, about 2 ounces of gold, and 60 
} ounces of silver perton. This will go to pay a small part of our 
expenses. We are, however, proceeding with our preparations 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| -— RECEIPTS. | RECEIPTS. 

















































































for erecting two so-ton water-jacketted blast furnaces at the foot | Estimate |45) 2 '03,, Api. 1, '02,| Week , Week 
of the Muschaca Quebrada, and a large part of the material has | to | ending | ending 
already been taken up. There is water and land suitable for | 1903-1904. Dec. 19,; Dec. 20, —_ om 
these furnaces and all their necessary concomitants. Lastly, | lei 
as to the latter part of my point—namely, conditions at the | — Too, Paty 
—_ most a pore of all, for unless they are aw Exchequer | Bae . 
satisfactory, all the rest is worthless—I devote my atten- 5S | 8,080,383, .. ° 
tion to the Capillitas group, as the Atajo, biden avastand ee Ine and os os art 486,564). |e 
independently, it was thought best to leave its de- \_.. | 6637,127} S5669¢7] .- | 
velopment until we had progressed further with Capillitas Ook seal REVENUE - 
proper. As you are aware, there are twelve separate veins at - 
Capillitas. Of these, the developments are chiefily in the £ + | a 
Restauradora, Rosario, Carmelita, and La Grande and Ortiz, | Customs ..........---+++:- 34,640. 24,816,006, 25,400,000 
where former owners had worked out large shoots. To June 3oth | Excise og bana Is soe p00 no 10,108,900 
we had driven altogether at Capillitas group about 575 meires, — Speer tenner» 8,400,000, 5,636,000] 5,846,000 
; : . , PE wccccccessecsccccces 

and, taking the ore as it came in this purely development work, | Land Tax and House Duty| 2,600,000) — 590,000) 620,000 
had found copper contents to be about 15 per cent., which may | Property and Income Tax) 30,500,00 1n960,000 Ten an 
be considered as highly satisfactory. The proportion of silver aoe ies tn 2,670,000) 2,780,000 
ton a ~ our oe In the four months from front Bee ce 340,00C; 340,000 

une 30th to October 31st we drove metres, work being much | Receipts from Suez Canal 
expedited by the sais tramway on ie use. In seated the | , Shares and Sundry Loans 1,650,000 1iitsss 131s s4 
Chairman moved the adoption of the report and accounts. Sern eoeeneneents Sarees —_—— 

Mr Nicol Brown (vice-chairman) seconded the motion, which *Revenue..... ae 144 87,125,923) 91,077,338 
was, after some remarks by Mr J. S. MacArthur, the company’s —— se 






} consulting engineer, unanimously agreed to. Total, including Balance .. 93,763,050) 99,644,285 
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OTHER RECEIPTS. 


pone of Advances for 


Under 
1897 to 1901] ......+-.4.... 
Under roea Registry (New 
Buildings) Act, 1900...... 


Under Pacific Cable Act,' 














THE 








290,000, 489,058, 
410,000, 630,000, 
55,000 160,000' ,, 
1,469,000 2,718,000, 
nm 1,650,000, 
4,000 5,000 
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THE Founded 1871. 

. ocEaw Accident and = - 
en Guarantee Corporation, Ltd. 
ee (Empowered oy — Act of Parliament.) ene c 

| Capital Authorised 56 000, 
- | Ce 4. cc a a ae rae weer eee 

|Income, 1802. at Coe ee eee es a? 2, 
; Reserves, Dec. 3ist, 1902 © :) 1,080,500 

Funds, 3ist Dec., 1902 (excluding Uncalied Capital) .. £1,379,391 


The Ocean Corpo: ation issues the “Leader’ * Policy againstAccident and Disease, 
ies and it will be tound to fully justify its title. Send for Prospectus 
idelity Guarantees. The Bonds of this ¢ orporation are accepted by all departments of H.M. 





G 
- es Workmen's Com ypensation ; Burgiary Insurance ; : hird Party Indemnities; Mort- 
gage Insurance; Excess Bad Debt Insurance ; Boiler and L. ift J nspection and ms -e nce. 
R. J. PAULL, General Manag saad Secretary. 


»é | Head Ojce: % to 44 MOORGATE STREET, LONDON, 
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Che Bankers’ Gazette. 








Owing to the earliet date at which we go to press this | 
week, we are unable to give our usual analysis of the 


Bank of England return and of the returns of several of 
the chief foreign banks. 











WOE cccecccccccccccecces 
Under "Public sbinildings | 1,130,445. 
Expenses Act, 1905 ...... 44; =. 
By Issue - eT unde poo} "s 
the Loan Act, 1902 ...... i 
By Issue of Exchequer! | saamAas is 
Bonds, under the Supple- 
| — War Loan Act, 
ee eee emer ee ee weet ee eee 36 on! <= 
| nt eeemnal & Orange River! | <a j “ 
Colony (Repayment of; | 
| sum voted as a temporary | 
advance) .....+..-....--- 3,000,000! ae 
Temporary Advances, de- = = 
fiCIENCY § ...-ceeeeess-ess nn 3,000,300 
| Temporary Advances, Ways| | areneee i 
a Means (including, 
Treasury Bills, £8,t00,L00 
| $m 1903-4, and £7,500,000 in | 
BOOED) cccccvccccccccecee | ee 12,500; 12,250,000 Pa 
| eeecesescvccs! os /129,545,3221155.251,01! 
Rovian a TD cecevees 87,125,923 91,077 
yments to Local Taxa- ———_ : = aan) 
“i Accounts :— 
Customs ........ eocces 146,399 155,615 21.577 
evcccevcsecceces 5,756,387, 3,733,767 407,000 


Excise 
Estate, &c., Duties .... 
Botad cacccccvccceces 
Total Revenus includ- 








2,957,633 2,996,799 99,000 


" 6,840,419 6,886,181) 527,577 


ing payments to et 153,252,000 93,956, -_ 697,963, oo 2,977,541 


Taxation Accounts .. 





EXPENDITURE AND OTHER ISSUES, 


| Estimate 


} 


| 1905-1904 | —___ 
ng) 
| Supple- |Aet2 1,03, ‘Apl. ‘ti 


} 


National Debt Services ... 
Other Censolidated Fund 


PN cnehesthedceeeees 


Payments to Local Taxa 


tion Accounts ............ 


Supply Services............ 


OTHER ISSUES. 
For Advances for Bullion,&c! 
For Exchequer Bonds’ 
issued under the Supple- 
monte War Loan Act, 
£10,000,000. Less— 
oft by National Debt 
Genial aan 
Under Telegraph Acts, 1892 
i, See 
Under a. Railway 
Acts, 1896 to 1902 ......... 
Under —— Works Acts, 
1895 to 1905 . 6 ........65-. 
Under Military Works Acts, 
BT EE ceaksadecesess 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under. Pacific ae Act, 
MEY Sikthinddsteaness4ee: 
| Under "Public * Buildings 
Expenses Act, 1903 ...... 
Under Public Offices Site 
(Dublin) Act, 1903........ 
Deficiency Advances Re- 
 Sdewdhcetachanean ha’ 
Ways and Means, Advances 
DEINE sc cnkwnccactncoces 


Balances in eoeboaner t- = 
Benk of England . 
Bank of Ireland........ 


etek vvcceccvsessss 
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Discount and Loan Market—The usual pressure for 

a — towards the end of the year is being felt in the market, 
109,000 | ¢ ough it cannot be characterised as extra severe. On 
soul | Monday and Tuesday 3} to 33 per cent. was charged for 
516,000 | loans for a day or week, while to- -day, the bulk of the busi- 
| ness is for loans extending into the New Year, for which the 


3,634,264 | charge is 4} per cent. Not much competition is apparent 


| for business at this figure, and the Bank has lent a, fair 
amount at 4} per cent. There is so little paper offering for 

| discount that, in spite of the war cloud in the Far East, rates are 
_| inclined to go lower. The range of quotations is rather wide, 


to } 
sind teeeenaneih titaeianin | 38 3} being the limits, while 333 per cent. may be taken 
to meet aguante from 


| as the average figure. Owing to the fact that we are publish- 


— | ing early this week, on account of the Christmas Holidays, 
ssvEs——~ | | we are unable to give our usual analysis of the changes in 


















































ending | ending | the Bank Return. 
,| Dec. 20, 20, Dec. 19, Dee. 28, | _ The subjoined table shows the rates quoted from day-to- 
(Se oe | day during the week :— 
18,958,918 20,007,747 292,639, 369.469 | eaeensenemeneeeeaenen 
1,138,255, 1,172,382 53,750 53,750 | Ta Sat. | Mon. ‘Toes Wed. [thar a 
i | 
,156,000 | 654,977 _ 654,213 TS BT renee aie 
114,590,000 79,380,622 113628191 1,898,000; 2,560,000 | | Bank rate > |, % 4 Ie % \, % | % | 
144,186.00 100,112.72 135,457,533, 2,244,389 2.985219 | ae ee ae bs 3 | | | | 3 
. 40,000 450,000, Smonthe’ 40 ....cccccscsccee ES ii ta3 fs . 
i. ES 3 3 4 3 a 
OI OO 6s ewes secévcicens | 2 S .. 3g 
| Loans :—Day to day.............. 3 j 34 OC? oe 
oe ee gs os unessecssnesens is i § | | es & 
ortnight (at last Settlement « | 43 co 
a ey - | Digews allowances :— Banks 7 - 2 2 | lw ™ 
iscount houses at call ........ 2 oo | 
610,000 420,000 ee ee } Ato notice Jintetecatwbéaneaae eee at a x 2 2 i= ' 
AM + - + | The following i isa is a comparison with previous weeks: — 
2,638,000 2,258,000... | | eta | ees eine: 
ge ills. i 
1,950,000 1,350,000. | eee | 
4,000 5000, a= |3 Months.'4 ‘Months. 6 Months. 3 Months.|4 Months. 6 Mouths. 
a i-— — pes |———— | 
| 939065]. ee | % % | % | Sot Bes %, 
44,000! .. | Sept. 11..\24 34) 4 | 4/4 4 +4 4 
~ “hae a a ia 1; 
" 6,700,000) * ee } il j * } 2) 
sma} ued eee ig Sa a aid aa 3 
, 1,700,000 os a ‘ a 3 4 
,. ses | wor, 3 i 3, i ee 4 ‘ af 
ov | j \ 
|117,474,772|149,279,598 2.4 dl oat ai ~ ae | 3 lt 
re - (2 4) 42 
ae seis : 27 ish 4\4 «4% | + a4 442 2 4 
_ ‘San ; ae Ee 14 3 a |3 : ti s wr 
— 972.203 11. .|2 4 4) a} 4 4 4 4% 
es = ‘3 ; | # | i 33 43 he 4 i 4 
“lage 546,322 155,251, a en oe 


i ee i 
ie * These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 
At the same period in 1900 the Bank rate was 4 per cent., and 
there was some surprise that it had not been advanced, the reserve 


having fallen to £16,503,000. The market was very cautious, and 
sco | TISH UNION & NATIONAL best three months’ bills were not taken at a lower rate than 4%. 
~ INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED | £5,000,000 


FIRE AND LIFE ASSURANCES —S EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
Please apply for particulars to 
35 St. Andrew Square. 
London: 3 King William Street, E.C. 


percent. A fairly steady tone prevailed on the Stock Exchange. 

In rgor the Bank rate was 4 per cent., and in the outside market 
there had been the usual stiffening of rates incidental to the period, 
best three months’ bills rising from 3 to 3§ per cent. during the 
week. There was no feature in a holiday week on the Stock 
Exchange. 

At this time in 1902 the Bank rate was 4 percent. The market 
was much pressed, and borrowed heavily from the Bank at 44 per 
cent. Discount rates stiffened in consequence, the rate for best 
three months’ bills in the open market being the same as the 
official minimum—4 per cent. Silver relapsed to 224d per ounce. 
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PROVINCIAL CLEARING RETURNS. IMPERIAL BANK OF GERMANY. 


































1 ine. or Dee, Des. se Dec. 7, | Dec. 15, tenia 
isobuialbnineiene deienditenitohee 1903.’ 1902, Fast Week Last Year, 
Asserts. £ £ £ 
MANCHESTER— £ % _ | Coin and bullion ...... 44,650,200 44,138 43,776,000 + 512,900, ‘874,000 
Jan. 1 to Dec. 12...... 226,689,600 224,539,300) + 2,150, 300 0-96 Diseqants end. sfivenses 46,869,000 46,865,000) 43,711,000 + ~ 6.000 + 3,158.09 


Week ending Dec, 19.. : Se 4'312°700| + 215,500 4-99 


Notes in circulation ....| 62,090,000) 62 675,000) 60.746,00 — 535,000 + 1,344,000 














nae Current accounts ......! 28,315,000 26.400.000 30.73: 731.000 + + 1,913.00 — - 2/428,000 
© Motel to date ...... 231,217,800/228,852, +2,365,800 1-03 , BANE OF BUGELA. 
- ! 7: Dec 1/14 | a as fe Saal Mi 
Jan. 1 to Dec. 12......|166,738,100/160,076,000| +.6,662,100' 4-16 U4, | Deo. 
Week ending Dec. 19.-/ 3,750,800] 3,133,400] + 617,400, 19-70 anne oe oe ast Wook Last Year, 
mag eres eres | Etec grvoearens ro e228 op "3.057.000 + “tesano + 1.939,000 
“ Z —_ ————— —— | Securities & short loans! 30,981,000) 30,023,000! ee* 952 D001 +. oa 


Other loansand advances) 12,922,000 12,963,000 | 12,811,000 43,000 + 111,000 


Jan, 1 to Dec. 12......| 52,999,100) 53,950,000) — 950,900 1-76 | Securities belonging to | 
Week ending Dec. 19..| 965,100 943,200/4 21.900! 2:32 | ypBABK ---------+--+++-] 5,097,000) (5.061.000) 4641000 + 55000 + 456,00 





5,620,000 er 5,759,000 + ennes 139,000 





Balances due oY 


Total to date ......| 53,964,200] 54,893,200\— 929,000, 1-69| branches & treasuries 


Se paieatatnicibieesaehaeaie ——— site con : 


148,102,000 143,438,000 158,226,000, + 4,663,000 + 9,896,000 
LIABILITIES, | 

Notes in circulation ,. Ie 58,099,000) 59,011,000) 55,883,900 — 912,000 + 2,211,000 

| 5,504,000, 5,507,000) ., | 5000 








NEWCASTLE-ON-TYNE-— 


Jan. 1 to Dec. 12......| 75,070,000! 75,487,700\— 417,700 0-55 


Week ending Deo. 19..| 1,431,200) 1,527,700\— 96,500) 6-31 | Capital of the bank ..../ 5,504,000 


Deposits and current 


—_— —'——— BOCOUNLB. ......000000- 44,888,090) 44 924,000 45,747,000 —  36,000— 859,000 
Total to date ......| 76,501,200) 77,015,400\— 514,200 0°67 | Treasuryaccount ...... 25,727,090) 24,573,000) 17,091,000, + 1,154,uu + 8,639,000 
: Miscellaneous .......... 6,134,000) 6,021,000) 5,939,000 + 113,000 + 135,000 
BRISTOL— Balances due to branches 
and treasuries ........ 7,750,000; 3,405,000) 7,974, 000 + 4345 000 |— 224,000 


Jan. 1 to Dec. 12......| 30,139,700) 29,946,400 + 193,300, 06 
Week ending Dec. 19..|  610,600|  702,800— 92,200 131 


Total to date ......! 30,750,300 30,649,200'+ 101, 100,03 03 


The silver market opened weak, but some improvement 
| took place later. On Saturday the price of bars was fixed 
_ 34d lower, at 25,4d per ounce, and there was a further reduc- 
| tion of 4d, to 25}d per ounce on Monday. There was a 
strong demand, however, for India on Tuesday, and the price 
rose 3d, to 2524d per ounce. There has been a further 


ees ett 








SHAT e __1248,102.090'1 43,438,000 138,206 000! + 4,661. a0 + 9 (896,000 

In the above ‘tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84; and the frano, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.27,500,000, at 1s 4 1-32d and 1s4ied. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 









































: Rs. £ 
advance of 4d to-day (Wednesday), making the closing April 1, 1902, to March 31, 1905 ........+. 277,467,265 «+». 18,499,946 
quotations 253d per ounce for spot, and 25yd per ounce for April 1, 1903, to December r 16, BMS. s00se 203,283,189 .... 13,553998 
two months’ forward delivery. Week k énding December 23 .........0.+. + 7,028,000 .... 470,501 





The following is from Messrs Pixley and Abell’s Circular, 
dated December 17th :— 
Gold.—Bar gold, fine, 77s 11d per oz standard; United States 





210,311,189 .... 14,024,499 





Allotments since last Friday :— 























Re. 
gold coin, 76s 6d per oz; German gold coin, 76s 6d per oz | Wednesday ...... tore in wile on Calontia ae ) ~ ae bids a " 
i : j ; : Tenaneseaven.| jo§ 5 «eves ° in s on Bombay ...... » 
nominal; French gold coin, 76s 6d per oz nominal; Japanese yen, ey ere 465,000 in bilson Medrae. j Py tail, 
76s 6d put oS I oka et Wr fe toh eee ere aes ere R Stee eee 14,077 in bills on Madras ........ At ls 44d. 





Silver.—Bar silver, fine, 253d per oz standard ; bar silver, two 
months’ delivery, asad per oz standard; bar silver, containing 
5 gts gold, 263d per oz standard ; bar silver, containing 4 grs pe. 
263,d per oz standard; bar silver, containing 3 grs gold, 26d 
oz standard; cake silver, 274d per oz; Mexican dollars, 24 a: 
quicksilver, £8 58, 3 per cent. discount. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


Next week Rs.6,000,000 will again be offered. 


An amalgamation of the banking business of Messrs 
Thomas Ashby and Company, of Staines, with that of 
Barclay and Company, Limited, has been arranged to take 
effect from January 1st next. Mr John Ashby will continue 
in the management of the business as local director. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
















































































ARRIVALS.  o- WITHDRAWALS. £ 
NATIONAL BANK OF BELGIUM. Sat., bars .........0. . 25,000 |Sat., Egypt ......... - 100,000 
‘Dec. 17, | Dec. 10, | Dec. 18, Mon., bOrs '.....00.- . 25,000 | 
AssETs. | ~ | 7 | w 4 inst Week Last Year Wed., Australia ...... 7,000 | 
Coin and bullion........ 4,835,000) 4,707,000) 4,638,000 + 128,000 + 197,00 | Net efflux...e.eesseee 435,000) 
Other — TERS 20,940,000) 21,051,000, 20,588,000 — 111,00+ 352,000 — pee 
IABILITIES, 
Setee tp Gites ... fees 24.911,900— 220,000-— 4,000 Total ....++++++++ 200,000) Total ..++-s++eee0 100,000 
Current accounts ...... 2,641,000! 2.451.000! 2475.000+ 190000+ 166,000 





LONDON COURSE OF EXCHANGE. 








BANK OF SPAIN, 











































































Dec. 12, | Dec. 5, | Dec.i3, > S | Price Negotiated on "Change. 
1903, | 1903. | 1902." ‘Last Week |Last Year, On, Usance. See 
Assets, Ee £ £ £ Dee. 17 Dec. 22, 
td <ccosibeneses ies 14,532,000 14,530,300, 14,365,000! + <2 + 167,40 — 
MOUS sAvcdieeconcdtebanct | 191065,000) 19,015,000 19,764,000 + 60,000 699,000 | Paris .....ce.eseseresererseees Cheques | 25 16% 25 213|25 15 25 2 
Foreign correspondents ERE, woes voweee seeeevnmeanestos 3months| 25 375 25 42 | 25 5 
Loans and discounts... .| | 49,052,000) 49,068,000 45,900,200 — 16,000 + 5,152,000 A aa do (| 25 374 2 4 2 2% 41 
Seensary tae unica. | ISTGAEO) LATTE MNT fC Amsterdam .........s.ssceeeees Atsight |12 1g 12 1 13 4B i 
» Obliga- st ths 12 33 12 4 
ieaiee..... incre 6,000,000! 6,000,000, 600000 .. | ,, peite vse neenscnecner ere PE ee So im a we 
Esamanrriee, ietiante .. te scscese veel = | 20 63 2 67 | 20 62 20 66 
Deposits and" careeni| ae ees eee 197000, 354,000 | Premetots 0000002 » |RSS oo DE HE 
Patoumntann sc! 2896000) 228400 2.349000 + _ss.om's siecoo| Yienmaand fiesta Vics] |B BS BB OS 
AUSTRO-HUNGARIAN BaNK. St Petersburg .......00.20.+00++ 2 i a a oS 
1 > (’ ont ann Pane Po ca a ea ees eee e | 95 4 2 483 | 25 424 25 47% 
1905, | 3903. | 1902. {Last Week Last Year. Ganon, Naples, Be 000 Sty sts ‘| Ais aie 
Coin and bullion—Goia| 46,829,000! 4 fsan0 400 + 124,000'+ “200,000 Sutinetinnh scsssssslicescsesesl . | a5 % 42h 3 "474 | 25 "45h 25.48 
ee ver! 2 6,000 Sen Ride cheepamammen tates ——___———__ ee ws s 
ere aha al 17/055,00¢) 12,459,00C/— are + 1,707,094 FOREIGN RATES OF EXCHANGE ON ‘LONDON. 
Circulation ......... --.. | 68.294,000| 68.592 00c| 63.801 000! 293,000!+ 4.4930 0 | ————--—— | 








NEW YORK ASSOCIATED BANKS. Latest! Rates | | Latest HAs | ance. 






























































ee 19) Desi Des. = ®, pera, Dates. change | Dates.| change. 
? 1903. 1905. an Wer Last Year. wedi calS iRipseaa AM ain sctcl el aa 
ASSETS. 2 | ‘ £ & "EP ai } 31 \ 
sheaeh ‘Dec. 23, 25.16 |Ch’ques Rio Janeiro. . -jDee. 21! 11334 + Odysst 
Tent timhene santana eevees ott iSe4200| 1 SSaoziee Iseleox + lia + NE ae Brussels --..|~ 22 25°18) : means Ayres. 3 2 3 = : 
ceca poem aT a | SEB Bay |e ooo aoa 
ie es Cea: ee ee on gee een oe ne.) et a } ’ eee 
a boosie — 22; 2023 | 3mos.| 
on cos os a | oe 160 $4,000 | pramburg [:|—= 22) 2040) | Short. Melbourne ..../Oct. a4 disioa 60 dys st 
656,000. 724900 3,572,000 Fran - 2040 | » Sydney ........ = 8 
gE an a ‘iasenas 8 + 1,084,000) 3,916,000 | Pranklors »./~ 33 as | aaelatda’ 2222. = otal * . 
e or \ , Y : 4, > | tel 
POOP en sears S| Tao] 1364600) 8010000 + goa) engnoo| Sr beerine— BE SFEE Shon, Galeuta <--" Deo ste +] we 
Ramnvadigecie’ Hotes) = ry Se cele - 1,462,000. + =m) Lisbon...... — 22, 424 | Sight, Hong Kong. peekee = ins transfer 
Encess of estual suseree) 2'806,000| 1/615,000 5000+ — 271,000! — Madrid ....|— 23) 34°25 ss Shanghai.,....'— (42 "” 












| 1,619,000) + 2,191,900! + 1.187005 | Italy......-.! — 22 257124 | 
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Bank 
} Rate. Market. Rete Market, 
Paris ee May 24, ’001 Bis Genoa...... % e 
Berlin...... 4 June 6,03) 33 | Geneva .... 440ct. 22°03! 3% 
Hamburg .. 4 June 6 03} 3% | St Petersbrg 44Mar.13, 02}nom. 
Frankfort .. 4 June 6,'03] 3¢ Madrid .... 44Sep. 24, 03) 34 
Amsterdam . 34 Nov. 26,03) Sts Lisbon . .. 5gJan, ll, 99] 5 
Brussels .... 34 Nov. 5, '03} 33 | | Stockholm. - 44Jan. 9, 02] 43 
Vienna .... 33Feb. 6 02) 33 | Christiana... 5 Nov. 3,’03] 5 
Rome...... 5 Aug, 27, '95} ; | Copenhagen. 44May 21,’03} 43 


$e 
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THE ECONOMIST. 
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The discount quotations current in the chief continental 
cities are as follows :— 


aS 5 Aug. 27, 95) 4 i 
At other centres the latest recorded quotations are :— 


% 
New York (call money) 4 | Calcutta, Bank min....... 4 
Ditto (endorsed Bills)., 6 | Bombay, Bank min....... 5 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. Frenca, | Marks. GERMAN. | Dollars. American. 


p.mille forus { 20.52—5 per mille for us | 4.89—5 i 
25.224—Par 20.43—Par | 4, 867 —Par co 
25. aaa p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 16c, or 23 per mille against us. 


German short exchange .. 20m. 41 pf, or & per mille 1 against us. 
New York exchange ! 
“Cable transfers” f °*** 94-85, or 33 per mille against us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. 
December 29 


January 13 and 27 


% 


ACCOUNT. 
December 30 
January 14 and 28 
Consols, January 6. 

There seems to be a coincidence in the occurrence about 
Christmastide of events calculated to create a scare in the 
stock markets, upset the equanimity of the innocent 
broker or jobber, and impair his digestion at a season that, 
even in ordinary times, taxes it to an extreme degree. In two 

















HOME RAILWAY =a ar aS RETURNS. 


recent years it has been Great Britain v. Venezuela, the U ¢ United 
States intervening, that has been the cause of trouble ; on 
another occasion Chili and Argentina were celebrating the 
feast of peace and goodwill by shaking their fists at each 
other. The London and Globe Finance Corporation’s 
smash took place in the last week of the year, and on this 
occasion it is Japan and Russia who are appearing in the 
character of the Christmas demons, and knocking the furniture 
—or rather prices—about in quite the orthodox manner. 
Possibly, before the end of the year, a transformation scene 
may have occurred, and the truculent protagonists be shaking 
hands with each other. It is earnestly to be hoped so, but 
in the meantime, the leading feature of the few days’ business 
that falls to be recorded this week is a universal decline in 
prices, due mainly to the threatening situation in the Far 
East. So menacing is it held to be, that heavy war 
premiums are being charged on ships and cargoes bound for 
Japan. The fall extends to Consols, Home “and American 
Rails, and even to mines of all descriptions, being assisted, 
of course, by disinclination to enter into speculative 
commitments in dubious circumstances just before a holiday. 


Home and Colonial Government Securities.—Con- 
sols are, of course, the first to be affected by anything in the 
nature of a war scare, as they are sold as a bear speculation 
and also as a hedge against all sorte of dealings in other 
directions. There has been consequently a fall of about § in 
the four days since we last wrote, and a similar decline 
is shown in the War Loan and Indian Government 
stocks. A quick recovery is fully on the cards should 
the question of peace or war between Japan and Russia 
be decided either way. Even if it is war, there would 
be a rush to secure “ bear ”’ profits, and ifit were peace there 
would be a similar rush to avoid loss. The only case in 
which continued depreciation may be expected is if the form 
of negotiation is maintained and the outcome remains 
uncertain. Metropolitan and London County stocks have, 
as usual, followed the course of Consols, Metropolitan Three 





Div. % > “Receipts tor Week 


Revenue Ist Half, 1903. — Ended December 19. 


Annum. 








Traffic | Gost |Z Aggregate Receipts this Half-year.’ Aggregate 





: a r Mile} otal . 
Name of Railway. if £28 at es ae | | this Half-year. ‘Miles Open 
ee qr [ee | Fized =e cy : iS Ss 33 | 2 *e | Passengers, &e. Goods, he. } 
~ |Ch'rges |-o |S} 525 Es lei coenion Mile. een nef ene 5 bs , ereniertiatone 
catpts. ponees eee a"* | S55) EZ 1003 1902 S | 1903. | 1902 | 1903 | 1902 | 1903 | 1902 | 1903.| 1902 
2 | % ENGLISA. z z Sse are es. 24.8 2 Bt Ae eS ee ge: 
333,643! 174 8. 299 f be. BES epee as es 11,748; 12,563) 299 io 146, 514) | 188 DO ee ge as ee ee a 300,269; 297,597; 40 31 
48,898; 30, 714 ls, 430 nil. | nil. Brecon and Merthyr...... 442 1,934 2,396 2,329: 3 232 36, 316; 6 | 14,683 14,586) 35,381 32,580 60,064) 47,176 61 61 
147,424 aa 58,148 nil. | nil. Cambrian ................ 1,834 2,705 4,533) 4,479 19 19,558 | 24 | 104,769, 92,489: 72,665 70,805 177,434) 170,295 2654 250 
| {4 | 4 Central London .......... ee « 7,254 7,128 1209 1188 és | 96 | ee se ee -- | 160,408) 167,467 6 6 
81,770| 37,919 68,598 3 City and South London . ie oh 3,070) 3,341) 491) 624) 411,642) 48h = 67,715; 77,853) 
272,316 aba | pout aus NE Bn bens s cane baw 2,113. 6,649 8,762 10,291 


1687,845 1132,839 921 ; nil. Great Central ............ 
2795, '03 | 1823,925 1456, 
§623,332 |3604,027 437 

231,464| 140,995 107,477, 1 (nil. Hull and Barnsle 
ee 1988,585 1468,954 


2706,855 |1709,408 1310;60? ¥] W Great Eastern ............ 51,890 48,500 100,30) 102°500 
| 
7 


6808, 

re 153,071 1217,966 

214,143 402 
Me26 


202,518 aioe | yos898. 4 Metropolitan ............ 
5569,838 3455,289 


274,851 | 161,828 | 


470,065| 293,022 268,907) 43 
143,189 84,062 80,320, 


@ | N. Statfordshire—Rail.. . 


463,347| 264,439 
2143,572 


054 | 630530 486,901, 
"680 124,500 | 197,192 4 


1401,140 i 
161,166 | 153,234 1 


247,680 
260,908 





le Ir ISH. 
67,019 41, 41, i 


84,048 
451,295 | 263,765 | a % 





289,702 171,847, 108,196) 


| 


* From February 1 








COLONIAL, , POREIGN, AND AMERICAN RAILWAYS: 


Receipts. 
‘1903. | = LT 1a 2 








| ‘Ending 


‘Total Recelpta. | 3 
Lee Name. = 
tea = Ii a letinasiitenidcibennt eee 


Inpian & COLONIA\L.] 
Assam sae. el. 21 
anon gad Ww. 21 


& Foraien.—von. 





21) 17, ug 18,272 





Great Northern .......... 37,057 70,733 107,800 110,004 

| Great Western............ 83,000 129,206 213,000 208,200 
Wasncenes 9,693, 7,759 

4] | 34 Lancashire and Yorkshire 30, 015 66, 358 96,413 97, 430 

4372,276 3121,763, 74 | 5 London & North-Western. %7,000 165,000 252,000 257,000 
8 4 |London & South-Western £4,600 30,400 85,000, 85,600 

396 960,451 | 827,913 72 | 3 Lon. Brighton & 8. Coast.. 34,247. 17,849 55,087 56,055 
114,704 \$ Lon., Tilbury, & Southend 4,948 2,380 7,328 6,675 

| 30,738, 7 Maryport and Carlisle . = 1,563 2,137) 2,185 
oo 17,463 16,775) 
meiosis District . 7,668 7,313 
ae 6 SPE < otavesertednee due 56,509 146,116 201,515 213,234 

4443,332 |2845,358 1913,778| 64 | 5 North-Kastern............ 45,267 118,439 163,706 172,330 
Mar, 395| 7 | 64 North London............ 6,626 4,178 9,803 9,822 

450 11,538 15,993 16,301 
Fe GREE Sée8< vendascoses } 1,580, 1,495 
er Ee MEN vudes ce sxecekace | 5,332 5,474) 


210,265 |1460,505 | 686,281) + | } 8.-Eastern & Chat. Rail. §5,5°7, 22,809 78,406! 78,973 
jon 34 = Taff Vale...........0-s00+- 3,433) 16,284 18,717| 17,075) 


Scotca. 
‘Caledonian® .........00... 22,716) 50,630 73,346) 77,260 
Glasgow & South-Western" 10,726 17,836 28,552! 29,543 
3 Great North of Scotland*, 3,777! 4,838 8,015 8,737 
}1 Picton Lins ap edipmaeeee |} 4,398; 3,718 8,116 7,802 
259,737 '1139,215 1659,433, 24 | 12 North British"............ | 24,169) $5,476 79,645, 82,221) 
5 


‘Belfast and County Down 1,322) 921) 2,283) 2,182) 
“i i nil, Dublin, Wick., & Wexford . so 2,931 2,898) 
| 64 Great Northern .......... 7,504 8,668 16,172 16,101 | 
631,128) 411,106 363,342) 3 GreasGouthern & Western 10,860 12,053 22,913 23,831) 
Midland Great Western... 3,889 2,582 12,471 12,747 | 


“a On Arbitration Prolereuce. 


z i 

775 64,928| 84,771 Cordoba Central'Dec.13) 2,365 
ju | 15253) 258:754| 214193 Coste Rica... 12) 3732 
3 347'208| 315,971/Cuban Central... 19 3,962) 











$s “ ; 6 ts 
63; 70! 49,074; 564 87,384 86,041 182,053 190,073 269,443; 278,114, 138 | = 
144) 142; 103,890} 25 1,715,330/1,690,154; 466 | 
89, $2; 48,496; 85 12,891,000 2,858,400 1, 127,306 1, 138,800 2;78C, 800! 2,801,700 1,1844'1 Bre 
79, 82, 40,976) 100 1,198,938 1,215,964 1,693,302 1,603,700 792,300 2,819,668 1,385 1,363 
79; 70 35,159 | 133 |2,839,200 2,805,400 2,869,900 2,869,500 , 100; 5,675, 900 2,708 2,661 
132; 110, 105,402) 414 | (270| 211,718 73! 73 
98 


ane 


2 
869,500 5,7 
563,285 2, 
7 6, 

2, 

1 


170, 169, 100,423; 98 |1,176,678 1,223,212 1,511,186 1, 862 (2,786,497; 5714) 860 
129) 132| 58.233} 1454 |3,105,000 3,151,000 3,644,000 3,763,000 6,749,000 .6.915,000 tisha! 
8&4 «680 46,933; 150 11,646, 700 1,666, 900 718,700 705,600 2,364,400,2,372,500 
115; 113 61,401) 1 '1,234,837 1,29, 005 411,222: 407,3 »646,059) 1,666,405 487 
90 3) SA,gs) 1454 1271,157 1,194,150 381,185 Sieet | Seoaorl son oeal Bt | “sl 
52| 54| 20,817) 1694 | aa Be 64,207; 55.801 414) 414 
273) 269; 203,169; 86 } oe oe ee e j 418,549; 406,113) 6 ta 
319] 509} 497,484 344 "* | y7gea3) 177,383 26! 13 
149) 153) 85,949| 664 |1,841,451 1 26,958 3,589,909 3,623,855 5,40 1360 S.450.815 13764 1 3764 
99; 46,554) 136 1,596,331 1 1,597.4 4 2977, 133 3,007,543 4,57 3,464 |$,604,957 1 1,6493 
ay 8 816 32210) 144 | 139,925 1st 22.000 $5467 231,925! ‘236,984 vad | iB 
j i } | 
oe] FSi} soso} 95 | {78205) 355, 37,481 Segas} | $42,985) 458,472 {9 | iis 
2 és 


70) 72 29,851 | 144 | a 4 
122) 110 48,437 id) 1,795,131 1,771,685 549,195 583412 34, 36)2,30,025, 6434, 6434 


j 


152) 146) 78,490) "105,599 105,313! 352,986! 353,101 458,545) 456,814 1284) 124 
86 80} 64,738| 102 | 626,876 625,565 1,008,415 1,085 420 1,621,201 1,660,012 880 | a7 
69) 72; 43949| 64 | 301,495 307,246 391,069 "681,137| 698,315 4138 409 
25) 36 197,125 1g} 336) 35. 


17) 18) 14,345) 42 


20,790 | i 
61; 62 man 40 


; 
| 184,277, 151,845 as 76,804 231,93: 4 

ae | we ah Pi 1 FAS 110,808 1308 iy a 
30; 30; 19,010! 1244 | 56,333 54,691 19,547 18,369 75,880! 73,060) 164) 76% 
20; 28) 18147) 13 |. in me a 133,397, 130,034 144 144 
30, 29| 15,537| 164% | 275,624) 268,791 224,141| 217,925, 499,765) 486,716| 634! 534 
21; 21! 13,257] 94% | 359,358 382,508 331,467| 340,719| 690,825! 725,517 1.0774 1,074 
21, 20 15,679) 834 | 113,785, 111,008, 183,101/ 183,589 296,886] 294,597) 568 | 





Total Reveipta. | 


tai i Receipts. | Total Reeetpts 


a + =. ' eh L ‘1 





\Aamnscan von. t 
2.200 126,990 10, 865'Central Pacific . leon 
5,590} 221,265} 220:068|Chesapeake & Ohio |Oct. 


42, 948 265,125 |1,300,822 
wisi 80,497) 63,026|Ohic. Mil. &8. P. .. \Oct. 


“un. 512) 415, 5 745 1 285,287 17a 
967,707) $6940 5,518,975}5,376, a 














| 
| 








ee 2,035) 392,046 East Argentine Nov. 7 §71) re 33,764) 33,873;\Cinn. Southern .. Oct. | 121,400) 100,600} 475,000} 3Mé, 
oa B80 Nowa 19.733 179) oes Saaz? | 30204) \Egyptian Delta.|Dec. 5 4,006) 40) 35,000} 32,236) Denv.& Rio Grande |Dec. 7| _ 55,540 nee SSsee 1,602,820 
ncific..| 14) 184,400| 164,0):4,484,600 4,051,000 Entre Rios ....| 19! 2,250! Dorel scéor| M7selErie ‘Oct. | 767,122] 763,630 |3,388, 861 12, 236.868 
99) 266] 94,063/2,018.056 |1,943,666 G. West of Brazil 19 8.267 7,077|_ 272,710] _217,992|linois Gentral..-:|Oct. | 831,609] 808,952|5,191,065| 2,905,701 

131,536) 125,250 3,516,905 "5102.28? Inter.of Mexico} 12 $101500| 99,910 2.459, 6500 |2,266,970) Louisvl. & Nashvie.|Dec. 7| 148,055) 138,056 3,242,763/ 3,040,305 
66,140} 55,688 1,027,495| 923,772 Leopoldina ...., 19 16,715 13,656) 831,089 Missouri, Kansas. . 7 0.002 60,589! (1,687,815 | 1,639,656 

12,220 15,967, "221,423 | or "402 Mexican........ 19 $93,100} 939,800! 24 300 2,428,200) N. Y. Central and| | i 

23,100, 18979 492892) 467,359 Mexican Natnal. Nov.28 $239733, 231,577/$,453,449) 4,003,029) Hudson River .. Oct. 1,433,353) 1,369,871 15,633, 002 | 5,255,004 
14,103] 13,339, 234,762| 251,016 Nitrate Rails.*..|Dec. 1, 22,125 26,520) 249 ,599| 246,632| New Orleans, N. e Dec. 7} 8,600| 7,600] 216,200! ‘191,200 
28) 13,094 11/526. 235,417, 237,655 Ottoman ...... 19 5,035, 4,666) 188,551 dans North & West. . 7 72,400 70,600 |1,921,600 | 1,705,120 
ia} ‘ass! 2,574 65,590, 48.913San Paulo......| _¢ 19,400 21,214 606,913) 621,605|North Pacific...... Oct,  {1,043,177|1,085,637 |3,630, 895 | 5,536,023 
Untd of Havana 19; 6,487; 5,978) 138,536 114, 455, P msylvania...... Oct. 4s, a ieee :8,683,604 8,049,544 

9.569! 9,427 995,266 215,706 Villa Maria & Ruf 19] 808) 871) 44,477 30,302! P ladeiphia & Erie Sep. 113,794} 447,723| 321, 
63,693) 6.28511 177,385 |1,078,130 West.of Havana) 19 2,770, 3,090 77,613 78104 Phi iladel.& Reading Oct. fs sa 448, 908 [2,423,445 | 1,619,471 
$0897! 21,359 "623,305 | 611,587) AMBRICAN. | Southern Pacific ..|Sep. 551,991 1,854,975 1,545,637 
16,34!| 11695! 400,027| 278,979 Als. Gt. Sthern./Nov.21' 11, 665) 10,328} 241,762} 209,218\Southern Railway Dec. | 160,400 4,008,200 3,717,000 
B0)100 41-23 5145.58 es A er Oct tates Hasta Crain Union Pacite. ‘Oct oe 76,872 8998, 452| 3560, Yas 

. 4 o 5 has 3. a ae 3, 135 560, 
Say Ma et so [| Wabash Os ..0.02.:|Nov.28 "108891_101 49518077 127| 1,830,268 

"+ Pwo weeks, @ “including secsipte of ae Central Argentine Railway, 
A 
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tively small limits. 
































Prices are, 


and a-Half per Cent. and London County Two and a-Half per 
Cents. each being a point lower. Colonials have not been much 
affected by the prevailing scare, the only movement being an 
advance of a point in Newfoundland stocks. 


—— 


-— CLosina Prices. oY 
- \Move 
| Wee Sat. | Mon. | Tues. Wed. Thurs.' Friday ment. 
Gons. 2% red. 1923, 88) 3) 8814 88 4| 8 3| Bey | is 
Do a/c Jan. 6 ..| 884 i a , 88 88 ue i— 
eae BeBe de) Ct 
Fo 1 War cael om | 4) 873 84) 872 ) oe 5 P= 2 
patel Danis $7 } 73) &6 _ 
wxchoguer 5% Bas, a . 2 ies 3} S63 73) 263 73 : i 
Sedtiawo x x! ay 98393 x! s03} . 
Local Loans 3% Stk. a i 7 | OF 97 97 § | : 
Stock... ..... 314 9 314 9 515 8/313 8{313 8| . 3s |-~-1 
India 1931. .|1034 43/1034 4a') 103 4103 4 | ._ | 
Do 3% red. 1948 . .| i) et 74s 4 % 7/96 7 5 \iI- 
Do Renee 54 64l est 6 sat Gal 664 Gl oS i 
pee 6 _ 
Met. 34% «. 8 |105 50s 5 |i02' 102 4 —i 


Poreign Government Securities.—The bourses, what- 
ever may have been the opinion among continental states- 
men, have not hitherto taken the friction between Russia and 
Japan very seriously, even the stocks of the Governments 
principally concerned having moved only within compara- 
In the past few days, however, there 
have been numerous dealings in Japanese bonds, and that in 
these bear sales have preponderated is proved by the fact 
that prices are 2 to 2} lower than last Friday. Dealings in 
Russians have not been so numerous, as they are not now 
very largely held in this country. 
marked down a point all round, and Chinese issues have 
fallen 1 to 14. Other Foreign stocks, not so directly affected, 
have declined more or Jess, Turks, Greeks, Spanish, and 
Italians all showing some loss. 
Converted alone show an improvement. 
except Chilians, show some loss. 


however, 
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French Rentes and Egyptian 
South Americans, 
The recent inflation in 


Argentine and Brazilian securities rendering them susceptible 
to adverse influences; the former are about a point and the 
latter about } lower than last Friday. Uruguay Three and 


a-Half per Cents. show a loss of 3, at 59}. 


The following are the latest closing prices, &c., of some 


of the leading stocks :— 


losing Prices. Rise 


t Week. To-day. or Fall. 


tine 5%, 1886-7 .......... 102 o we oo + 
1891 Funding ............ 102 > ees 
Do National me?” 2.  — 44 o— 
Brazilian 4% Bonds, 1889 ...... 77 oo |«—=CO “— 
Do W. of Minas 5% see eeeesee 88 * 88 oo: 
Bul, 6%, 1892 eee ee eee ene 93 ee 93 ee ee 
Chilian 44%, 1895 .............. 82 oe 82 ee 
Chinese 7% Silver, 1894 ........ 88 ee 87 eo 
Do Gold 1896, 5% eee tees eeeee 100 ee 994 oo. = 
Cyetien @ Unified Debt .... 103 ee oe 
&% Ea 99h .. 100 oo + 
DUOMO DTD ctancicdcseccccsncce Se « & oo + 
. _ cone toetcok Sade 98 ve 98 oa ee 
rman Imperial 3%,1891 .... 902 .. Wh «.— 
sr pohewshubicenetsones os oe 42 ee es 
Do mene, Wibinskssidecns SS .o« © wv= 
Hungarian % Go Rentes .... 101 ee 101 ee ee 
Italian 5% DM deks sont cnene 1034 ee 103 eS 
Japanese 4% Sterling .......... 81 oe t0 = 
Mexican Conv., 1899 .......... 102 —) oo 
Peruvian Corp. % Bonds...... 87 ee o= 
Portuguese (New).............. Ss . — 
Feussian Ser. 11.,4% .......... 3m « BD ue 
8 ish 4 Sealed Seeeresesese 883 ee 88} om 
urkish 54%, 1894.............. eae seer 
SE ke occas eis 604 or 605 ** * 
United States 4%, 1877 ........ rash: os - RE ee 0 
BP is ocdecicvocsscccece 135 — pe oe 
Uruguay, 34% Bonds .......... 60}. 59h oe — 


Venezuela 5%, 188] ............ 29 


run up recently. The tall amounts to 2}. 
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“Making-up” 


Prices. 


British Railways.—The Home Railway market was in 
no condition to withstand any new combination of unfavour- 
able circumstances, and the position has afforded the oppor- 
tunity for operations for the fall. This seems to have been 
grasped by venturesome speculators, as the dealings marked 
have been fairly numerous. Metropolitan stock is most 
affected, owing to the rapid rate at which the price has been 
South-Western 
Ordinary is 2 lower, and the Deferred has lost a point. 
Declines of about a point each are shown in Brighton, South- 
Eastern, Midland Deferred, and North-Eastern and North- 
Western ; -while Great Western, Great Northern Deferred, 
and Hull and Barnsley are each about } lower. 
London Deferred has dropped’ 3, the falling-off in traffic 
recently leading to anticipations of a reduced dividend. The 
Scotch stocks also show weakness, all the Caledonian and 
North British issues being quoted lower than last Friday. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 18th inst. 
amounted to £21,324, as against £17,673 for the correspond- 
ing week last year, on a total route mileage operated for the 
week this year of 387} miles, against 353} miles operated for 
the week last year. The aggregate receipts to same date 
Since the commencement of the year amounted to, some of the principal issues:— 


Central 





















on an increase of £410,833 as compared with last 


Subjoined are the latest closing prices of the more important 


issues ac compared with last week’s prices. The making-up 
prices at the last seitlement are also given for reference 
purposes :— 


“Making-up” 
—-Closing Prices Rise Prices” 
Last Week. To-day. or Fall. Dec. 9. Nov. 24 
Barry Deferred Ordinary ...... 85 .. 8 .... ... .. ag 
IER, onddcbavie sneeesses 105, we «(102 ww — 1, 1025 ;, 108 
Do Deferred .......... woveee BTR ne | ATE we — hw BR es 
Central London Ordinary ...... 95 oe 9% gue, Bue ast a 93 
City and South London..,..... 48 «> «= 485 a a .. 50} 
Great Central Preferred........ st pitt Eh Ga OO 254 .. 2 
Do Deferred ...........s+00 13 - 32 w— ; 134 — 
eee ° 86 2 8&5 a= 2 «oo Bo & 
Great Northern Deferred ...... i ree 37k uw 4 a te 
Great Western ..........seee08 ae es Se wom £8... 
Hull and Barnsley ............ 42 - 41h w«w— ¢ - — & 
Lancashire and Yorkshire .... 98 ee 98 seb 97 .. 99% 
London, Brighton, &c..“A”.... 106% .. 106 —— 1064 .. 107 
London, Chatham,and Dover.. 143 .. 144 |. — ; 4a. 14 
Do ‘Arbitration Preference .. 93 ee 9 oe l 92 .. W 
London and North-Western.... 1464 .. 1455 ..— 1 1474 .. 1514 
London and South-Western.... 152 eee 8 .. 2. 
Do Deferred ..........-. goose BS ew Dw 1 ne RR oe SO 
Metropolitan Consolidated .... 88 - 86 — 2} .. 88 85 
Metropolitan District .......... 3 oe ee b cc SB oe 3 
Midland Preferred ....... cece 67 oe 6s Tw @ 
Do Deferred ee ereeesecesere 634 ee 63 a “= 63 ee & 
North British Ordinary ........ 41 eo 4) . — o . & 
Do 3% Preferred ............ .. er oo + y cc @ 
North-Eastern—Consols ...... 137 ee ©6236 oo — 1 .. 137 .. 140 
North Staffordshire............ 95 hen ae Slee 66 es 93 .. 99 
South-Eastern “A”..... gauene > Sa eo — § 5Ok .. 494 


American Railways.—New York takes a lively interest 
in the threatened Russo-Japanese conflict, since her interests 
in the Yellow Sea region are by no means inconsiderable. Still, 
the effect of such a war on her local markets, particularly those 
for railway securities, would not be, perhaps, very material, and 
as other circumstances have been tolerably favourable prices, 
as a rule, show some improvement. The Bank return was 
well received, showing a decrease in loans and discounts and 
an increase in the surplus reserve. It has been reported tha 
an arrangement exists between the Carnegie and Rockefeller 
interests to oust the Morgans from the control of the Steel 
Trust early in the New Year, and whether or not there be any 
foundation for the statement, Steel Trust stocks were at one 
time firm, but have sagged off somewhat towards the close. 
Railroad stccks also close below the best, but there are on 
balance small advances in Milwaukee, Erie Common, Illinois 
Central, Pennsylvania, Reading Common, Southern Pacific 
and Union Pacific, Denver and Rio Grande, and Norfolk and 
Western alone show small declines as compared with last 
Friday. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 
osing Prices. Rise Prices. 
ast Week. To-day. or Fall. Dec. 9. Nov. 24. 
Atchiscm Com. ...e.ceeeeceeees GBh ne Ncw oe oe set oe = 
Do Preferred ..........+++s+ . 95 ‘a 95 ager, a = 
Baltimore and Ohio.........+.+ ee ee oe ee) ° 
Do Proferred ...ccccccc.crece 9 ee 91 : 90 .. s 
Chicago, Mil.,& St. Paul,C Stk. 146 oe ane + i - 1485 .. 0 
Denver & Rio Grande Ord. Shs. 22 ee 21kowe co 22h oe = 
Do Preferred Shares ....... ° 7 oe 74 a 73 os = 
Erie Railroad Com, Stock...... Dh wo CW  — £2. D op - 
Do Ist Pref. ........0+0008 ao ei oT ep ye 48 70 - 
TO DRE: a5 cesnccsececceese SS le «(CS iat aad 51s .. ; 
lilinois Central Shares ....... we co IN oo & fh oe LB. 0 108 
Louisville & Nashville,C Stock 109 «. 1095 vu «8 110} .. aa 
New York Central Shares...... 122 a ae 125 oo 
N.Y., Ontario,and W. Reg.Shs. 212 .. 222 «.. + 1 222 .. set 
Norfolk & Western Common .. 593s «. 58jx we — 2+» 622+ o 
Do Adj't Pref. ........++-4++ 90 ee 90 at a0 = °° 
Pennsylvania R.R.@50Shares.. 60 .. 602 .. + 4... 6lt.. 31 
PEE ‘in acnsckeacecsseesecacp aS (6 23% + 19 
Southern Ordinary ...........+ 21S oe 2le alae ke = oo 
Do Non-cum. Pref. .........+ 80 ee 80} + 7 °° i 
Southern Pacific ..........++++ 483 . 49 + at. % 
Union Pacific Shares .......... S05 oc |«=6hOE Cee + "= 
Wabash Pref. Stock ....... .. 37 ee 38 + } . ** FoR 
Do 6% General Mort. Certs... 6 aT + -» 62h - 


Colonial and Foreign Railways.—Canadia railways 
have been quiet, and the tone dull in sympathy with other 
markets. Canadian Pacific shares are 3 lower, at 1224; 
and the leading Grand Trunk stocks show a loss of 
} to } generally. The only movement among — 
railways is a rise of a point in Bombay-Baroda —_ 
Mexican Ordinary and Preference stocks have all declined, 
and Mexican Southern is also a point lower. The em 
tion in Argentine railway issues has received a sudden ~_ 
from the generally adverse circumstances of the week, an 
there has been a rush to secure profits or to avoid losses. 
The consequence is a drop of 2 to 3 points In Argent’ 
Great Western, Bahia Blanca Preferred, Buenos Ayres Grea 
Southern, Buenos Ayres and Pacific, Buenos Ayres S 
Rosario, and Buenos Ayres Western. The stocks of the 
Cordoba lines have given way to about the same extent, an 
Entre Rios Preference has fallen 4. Among Brazilian 
railway securities, San Paulo stock is a point down, at 162. 

The following shows the net movement on the week in 
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z “Making-up” 
ae ri = Prisca 
ee o-day, or Fall. Dec.9, Nov. 24. 
Bombay, Baroda, &c. ......... = 2 ae ee eee 
Buenos Ayres and RosarioOrd. 90 .. 87h ..— 24... 90h. 
Buenos Ayres GreatSouthern.. 135 .. 132 ..—3., 1354 .. 129 
Canadian Pacific, Shares ..... ae. wa. Se w= ~~: ee 
Grand Trunk of ada Ord, .. 15% .. 14 = 3 oo Mpece 2 
Do First Preference.......... me 46 «6H lee = Sue TM te A 
Do Second Preference ..... a “ey ee o— oo STB. 97} 
Do Third Preference ....... 2 aa eae ; . & .. 47 
Great Indian Peninsula B..... he. Si ee ep oe.ce Mes 
Mexican Railway, Ordinary.... 152 .. St ..— 4.. 15h... 153 
Do First Preference......... ° 65 eo 63 co Bee 61h oe G53 
Do Second Preference ..... . a ee 23 o— +. oo = 
Nitrate eee ee enetee eee eeeeee . 7 ee ue 3 eg. == ; ee 7 ee 7 
San Paulo eeteee Pecescecseces . 163 ee 162 - 1 ee 164 ee 1634 


Miscellaneous.—The only change that has occurred 
in the quotations of London Bank shares is a rise of } 
in London and County. Hong Kong and Shanghai is 
a point down, and Imperial Ottoman has fallen }, while Bank 
of Egypt is 4 higher. Hudson’s Bay shares have reacted, 
and after being dealt in at 37}, close 14 down as com- 
pared with last Friday, at 38. The awards of the London 
Water Arbitration are proving more favourable to the com- 
panies than at one time seemed probable, and there are 
advances of 13 and 15 respectively in the stocks of the Grand 
Junction and West Middlesex undertakings. Very little 
movement has taken place in Iron and Coal shares, and Gas 
Light and Coke is unchanged, at 88. Russian Oil shares are 
naturally affected by the war scare, declines being marked in 
Schibaieff Petroleum and Baku Petroleum Preference. Lower 
prices are quoted for W. T. Henley’s Telegraph Works and 
Brunner, Mond Preference, while advances have taken place 
in “Moss” Empires, Gordon Hotels, Goldsbrough Mort 
Debentures, and European Petroleum Debentures. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS, 


5Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. 


Allsopp Ord. ...... 40 .. 404 ..+ 4 | Imp. Ottoman Bank 144 .. 133 ..— 3 
Anglo-American Tel +e 504... «.. | Lipton ............ Sota Se 66 oh 
Armstrongs ........ 2g... 28.. .. | Lon, &County Bankl0l§ ..u2 ..+ 4 
British Elec. ractn, lijx.. ll4x..— 3 | Lon. & West. Bank 59 .. 59 .. .. 
Coats (J.and P.) .. 4¢¢x.. 4jx..—- ¢y| Lon.Genl. Omnibusl004 .. 994 ..— 1 
Eng. Sewing Cotton &.. -» «+ | Vick’rs S'ns& M’xm 1}¥.. Ff — ds 
Gas Light, &c...... 88 .. 88 Spiersand Pond .. 74... 74... .. 
Guinness Ord....... 560 ..560 . 8. Steel Corpn... 10jx.. Jlx ..+ 3 
Harrod’s Stores.... 4 .. 4 «. «- | TPO BOs wesencce 56% .. Sh... .. 
Hudson’s Bay...... 394 .. 38 ..—]4 | Welsbach Ord...... 3S 00 BD ee 


Mines.—The Kaffir Circus has been very depressed, as 
with the settlement coming on immediately after the holidays, 
and the outlook in the meantime very obscure, there has been 
no inducement to enter into engagements on the bull side, 
and prices have probably been marked down as a measure of 
precaution. The fall in few cases exceeds }, though in the 
case of low-priced shares that represents a heavy per- 
centage in view of the fact that it has occurred in 
the course of four days. An exceptional drop of } is 
marked in Worcester, and declines of } each in City and 
Suburban, Comet, Modderfontein, Salisbury, Wolhuter, Rose 
Deep, and Village Deep. De Beers are firm on the dividend 
announcement, but Jagersfontein are lower than last Friday. 
A heavy fall has occurred in Transvaal Goldfields, and there 
are small losses in Gold Trusts, Anglo-French Exploration, 
and Transvaal Consolidated. Among Rhodesians, the issue 
of the reports of the Tanganyika Concessions and Zam- 
besia Exploring Companies to-day has given a little 
fillip to the shares, and they show small advances. 
Chartered are the turn lower, at 2;, and there are small 
declines in Chicago-Gaika, Rhodesia, Limited, Rhodesia 
Exploration and Development, and V. V. Gwanda. 
Westralians have shared the general depression, lower 
quotations being given for Associated Ivanhoe and Oroya 
Brownhill. Mount Morgan has fallen to the extent of j, and 
touches a record for a number of years past at 2j. Among 
Indian shares, Nundydroog is slightly lower, while Ooregum 
showsan improvement. West Africans are lower generally, 
and as regards Copper shares, Tintos are a fraction down, at 
493, and Anaconda and Cape Copper are each js lower. 
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West AFRICAN. 
Closing Prices, Rise | 
Last 


Closing Prices. Rise 
To- or 


Last Teo or 


Week. day. Fall. | Week. day. Fall. 
Abbontiakoon...... ipm .4:pm —y | Fanti Consolid, 10/- #.. § ..+ ts 
Ashanti Consols .. par .. par.. .. | Gold Coast Amalgd. 4 .. 3%)..—% 
Ashanti Goldfields 164.. 16} ..— 4 | Gold Fields E.Akim ee —— 
Ashanti Sansu .... 13 .. lyy..—% | Lond.&W.A.GI4.8y. § --— ig 
AthanasuCon. .... 1 .. a ow a Lond-Ashanti Syna, th--— 
British Gold Coast 17 .. 13.. .. | Wassau............ te. i 

SoutH AFRICAN, 
Closing Prices. Rise | Closing Prices, F.se 
TRANSVAAL t o- or | Last To of 
Go_p Minzs, Week day. Fall. Week. day. Fall. 
QROED. cseseacnnen - 65 .. 62..—&% | Demp Levers (Con.) 
OEE cnasnnacvacuie 6 5g --— & | Knight’s Deep .... 


Langlaagte Deep .. 4 


Aurora West United 14 cin 1 os 
New Steyn Estate.. 4 = 


Bantjes Consolidtd, 1y.. le... 


Ra 2th-- a Nigel Deep ........ a — 
Buffelsdoorn Estate ®: o— Nourse Deep ...... 4 4+%..— i 
City and Suburban 64.. 62% ..— ; | Rand Mines ...... TE ne eo 
mene RT i oe : — | Rand Since Dew. . a 7 _ % 
msold. Main es aw co | nd Victoria...... +e eo 
Crown Reef........ — ve ++ ++ | Rand Victoria East 123.. 1 . 
Driefontein ........ 5ts-- 46 ..— ts | Robinson Central... 4 ave. .— te 
Suttnd bee 0... 8] Bete dead &.. tf 
jast Rand Prop. .. ee oo— 6) epoort Central 24 — 
POD i ccevcoses 1 197 - | Rose Deep ........ 84 .. 8 ..—? 
goes rescess : oe 655-.— i yee East Be» 2% ..— * 
eldenhuis 8 ee oo | WOES cccestse ** ——_ 
Cotes meen He é --— $§.{ South Geldenhuis.. ue 2 on oe 
encairn Main Rf, ee : - | South Rose Deep .. 2% .-. Pia 
—— ns an 14 we é | a Deep sees 4 3 si 
och (New) .......+ ee Se | Witwatersrand .... 36 o— 
cen Oe see 4 ee 3 ‘ woe, j “ - ies 
eriot (New) ...... ve. — AND, Dtamonp, 
SUE coanvececes .. 5 . | Anglo-French Expl 33... 3 ..—% 
Jumpers .......... 4 -» SR ..—% | Anglo-French Land 14... l#.. -. 
Kleinfontein (New) 14.. 13 ..— ; Barnato Consolidta 23... 24..—¢% 
MMMENEE cccecccees Se -» 5 ..— #8 | Cons, Gold Fields.. 63 -. -—& 
Lancaster ........ a". 3 -— te| Do 5% 1st Deb...1064 ..1064 .. .. 
aes een: 23. ; . - | De Beers Def...... 208 .. 2 +2 
Langiaagte a. 3t.. 3¢-..— | Do Pref. ........ 194 oot +b 
meno a S if arnt te | Do 5% Deb. ....107 «.  agh oak 
suipaard’s Viei.... 12... 1i4..— ts| Do 44%Exp.Deb.l00 ..100 .. .. 
secretes se: Plamen tS al 
a ee eg™™= } . lecece ** j4-*"~ 
Modderfontein .... fy. 8+§..— 4 | Henderson’sTrnsvl. 1/;.. 14 ..- 
Do Extension .. 2y5.. 2% ..— ¢x| Jagersfontein (New) a 284 ..— 
WIG kcccccscvccose 244.. 24 ..— 43! JohnnsbrgCons.in, 24... 23 ..— 
North Randfontein 1 1g ..—% |} Do Estate ...... lie» if ot 
Porges-Randfontein 14... lii..— 3) Mozambique ...... Agg-< Jyy-< oe 
Sener +a el $id.» $i8-- 3 i — seers a : 3 ~ 
rincess Es eece we -+ «+ | Oceana Consoli . & — 
Randfontein ...... 23... 2g°..— § | RobinsonS.A.Bnkg, lint. - le 4 
Rietfontein (New).. 14... 14.. .. | 8. A.Gold Trust .. 54.. 5th. — ® 
Robinson DeVilliers 10s .. 94 ..— 3 | Transvaal Coal Trst 275.. 275. és 
Do Randiontein., 1k .. 14 -.— § | Transvaal Consolid ats. 44 =< 
Roodepoort United 3g... Sg... . Trans. Est. & Devt 17.. 1y..— 
we evaneveges 2, oe 5 wee + | Transvaal G’ldfield 22... 1¢3..— i 
MD cn vaaovens es —— 
Simmer&Jack Prop, 1g .. 1%..— oa | RHODESIAN, 

Transvaal Gold... itt-.— ts Bochanneland eose 12. Le. .— 2 
TOASUTY ....eeceee 4 46 ee Py. « ie me 
Van Ryn ........-. 3dy.. 3 ..— de| British §.A. Charta, of”: 2f6..— de 
Village Main Reef 7] .. 7% 2 |} Do 5% Mort.Deb.106 ..106 .. .. 
Voge atruis ........ J ce i — | Chicago-Gaike neve Bue 7 hos 
OMmMer ......026. ee o SQRIOE nae ccc den Bast, bas te 
West Rand ........ ie: t4.. .. |Globed& Phoonix .. 1)... 13.. .. 
Wolhuter Gold .... 3g .. 3g ..— 4 | LomagundaDevt... 2%. 2f2.. «. 
Worcester ........ 14... 1 ..— 4% | MashonalandAgncy 1/.. 13 oo— & 

| MatabeleGld, Reefs #3 g--— 
Deep Levets, | Do Mines........ ae 
saute Doe ccones 13 ee ans oo 8 | —— en ne 
rown isn scnad ‘Sars Limited...... — 4 
eens DOD ~ : _ aon & | ane Devt. 34... — t 
ur epoort ee --— fs| Rice Hamilton .... 3 .. 2% ..— 
Ferreira Deep .... 52 .. st -.— & | Belukwe Gold...... ly. 18 ..— 
eee Deep .. 104 .. + a Sen ets ‘ho: F ioe . 
en Deep ....... o Bee ..— gy! V. V. Gwanda...... te. — 
Jumpers DP -..e 4%... 4 ..—% | West Nicholson.... § .. oak sahel 
ee ee ot -— ts} Willoughby Cons... - 3 én" ons 
Knight's Central .. 2% .. ..-— § | Zambesia Exploring 1? .. H..+% 








STOCK EXCHANGR NOTICES. 


The Stock Exchange Committee have (1) appointed special 
settling days as under :— 

Tuespay, December 29, 1903. 

Exploring Land and Minerals—Further issue of 92,coo Shares of 
£1 each, fully paid; Giant Mines of Rhodesia—100,000 Vendors’ 
Shares of {1 each, fully paid; Holzer Steel Process Syndicate 
(United Kingdom)—5,000 Vendors’ “A ’’ Shares of £1 each, fully- 
paid ; a further issue of 1,416 “‘A’’ Shares of £1 each, fully paid; 
and 40,000 Vendors’ ‘‘B” Shares of f1 each, fully paid; Mines 
and Minerals Exploration Syndicate—6,928 Moiety Shares of ts 
each, fully paid; and 4,000 Vendors’ Ordinary Shares of {1 each, 
fully paid; Parral Mines—Further issue of 600,000 Shares of 2s 
each, fuliy paid. 


Closing Prices, Rise Closing or Rise WEDNESDAY, January 6, 1904. 
on oe | we day. Fall. British Vacuum Cleaner—go,ooo Shares of £1 each, fully paid; 
Associated Gold... 34 ‘ di ..— $y | Ivankoe South Ext, sit: #-- .. | Cold Storage Trust—618,000 Ordinary Shares of {1 each, fully 
Associated N.Blocks 1g .. ao fs | Kalgurli .......--- 3 -- 5tt..— ¢ | paid; Coronation Extension Syndicate (Transvaal)—28,250 Shares 
Gidn Horseshoe Est. “ % rete —_— oor u re _. ® | of {1 each, fully paid; Flax Pulp—67,000 Shares of {1 each, 
Gone Got ee 29) .. 28/ at? nie .. ¢... %.— r fully paid; Marsden (Charles) and Sons—{80,000 Five per Cent. 
Great Boulder Per. 1g... 1g... .. | Peak Hill......-.-. ljy.. 1 ..— | First Mortage Debenture Stock; Mount Koudny Gold Mines— 
Great Fineall Cons, 8}4.. of — jp] pemsot wale an. => 2 22,500 Shares of {1 each, fully paid; Nile River Syndicate— 
Ivancoe Gold Uurp, 9f_.. 85 ..— te! W. A. Goldfields .. " = 100,000 Shares of 5s each, tully paid ; Prestea Mines—Provisionab 
CorPeR AND MISCELLANEOUS. : ‘ Certificates for {£100,000 Five per Cent. First Mort. Debs. . 
Closing Prices. Rise Closing Peinee — Victorian Cornish Gold Mines—27,000 Shares of £1 each, fully’ 
wee. dee. Baik Week. day. Fall. | paid. = 
pavement arses 34... : rh Wenkyieees eecee . = i? wee ae ere the undermentioned securities to be quoted in 
roken ce 3B ce ce ee TEZUM ..seeeeees ee oo4 the official list :— 
ee OTE ons 002 Sa . os eke thas Dek... ; one oi Atchison, Topeka, and Santa Fé Railway— $5,645,000 Eastern, 
Mason&Barry £1). sf t. Shice ce | ThArBiS.....+0000- . “tl “ i — Oklahama Division First Mortgage Four per Cent; 25-year Gold 
Mount Lyell ( ge is og ae EE aE q: : “=? Bonds of 1928 to $1,000 each ; Reading and the Philadelphia and 
_—— a: aa. © | Waleckonr! -..---- 2 ss “ts--~ 18) Reading Coal and Iron—§$1,500,000 Additional General Mortgage: 
SI ciel 
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Four per Cent. Coupon Bonds of 1997 of $1,000 each; United | as from January 1, 1902, the business : 
States Steel Corporation—110,021,000 Ten-Sixty-Year Five per | —Millars’ Karri and Jarrah Forests, Limited larrahd Panes: 
Ceat. Sinking Fund Gold Bonds of $1,000 each. Forests and Railways, Limited, Canning Jarrah Timber Ce Jasrah 
Limited, Jarrah Wood and Saw Mills Company, Limited Seems 
Jara ood Corporation, Limited, M. C.~ gam seni 







of the following co 


eae t Davies’ Karri 
arrah Com y, Limited, Gill McDowell Jarrah ne a 
imited, and Jarrah Timber and Wood Paving Canposatien’ 


; Limited. The accounts now submitted embrace the t 


FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week :-— 


~—— ee —— — 



































“ree iessibebaplinngi tended ; : ime from the 
incorporation of the company to Decembe i 
Com . Class, Date. | Place and Time. Tr 3t, 1902—a period 
Sai) ec | Gines, | Date, | Place and Tim rather more than four months. In order to arrive at the co e 
2. mas Co. Stason eee evaecents ae S008 Ridhopegate . Wth, at3 a period, it has been necessary to take accounts of the trading 
nves ortgage Security/General........ \Edinburgh, at of each of i i , o 
Mantraim (Wassau)........ \General........ 30 Holborn Restaurant, at 12 | recut — een Conaenies for the whole of the year 1902. The 
Tanganyika Concessions. .../General........ 31 Winchester House, at 12 of the acecunt is that from January 1 to August 21, 1902 (the 
Zambesia Exploring Co. ..|General........ 31| Winchester House, at 2 date of incorporation)—a period of nearly eight months—the profit 


earned by the eight companies was £42,084, while from August > 

to December 31st—a period of little mare than four nadie. ih 
profit was £30,938, making £73,022. The apportionment is based 
upon the quantity of timber delivered in each period. The above 
stated net profit has been appropriated as follows :—Debenture 
interest, £18,227; interest payable on preference shares, part of 
purchase consideration, £18,520; dividend on preference shares to 
December 31, 1902, £11,234; property reserve account, £11,365; 
balance carried forward, £13,676. ait oe 








Alaska Mexican Gold 


Ree Tene novos ans 2 bee TROL pe dee | SP | MOABUND TEA.—The interim report of the Moabund Tea Com: 
| 











Mines .......... de ot no ‘a NE te Ne ‘és pany, Limited, states that the gardens have yielded well thr. aah. 
a. yea . .° ; 5 a nie me out the season, the packed crop amounting to 1,608,000 Ibs, which 
Drietontein —~ Consoli- shows an increase of 88,000 Ibs on the estimate of 1,520,000 lbs 

dated gota oe oe 3sps eo ee 5s p.s. — reenees Ibs more than the crop of 1902. To date 755.700 lbs 
De Beers Consoli ave n sold at “2 ; 

ON Sa ee Half year} Dec. 31 oo 15s p.s. ee (12864 ps a an average of 8:26d per Ib, or the same sale 
mencien Geli Winine lo he * 22864 ps *. aos ps. | 2¥erage as last year at the same date, when 629,330 lbs had been 
Tankavara Tes ........ 4 - 5 2 ete on disposed of. Until the end of October the prices realised were 
cand. saepeans and See a -. fairly satisfactory, but during the last few weeks the market has 

ODSTTY .ccccccces ee ov. ee ee o- ; ; ; ; » . 
Leche ome Builere .|Bali year| Dec. 31 4 a ° ia steadily declined for fair to medium Assam teas, and recent 
eonar Abereara invoices have sold at about $d per lb less than the present sale 
_ Steam Coal .....-... \Half year| Sept. 30 6 | $e eo 6 average. The large increase in crop has reduced the cost per lb, 
mae ga ceeeeees Half year| June 30 » } ce | 78 and it is estimated that the working expenses will amount to about 
coeds etc endl — cia eS oe 67d per lb. exclusive of depreciation. The interim dividend of 

ay — aamiee Gold Mining| se ée 4a a |. Se fo . 24 per cent. on the preference shares was paid on the 13th inst. 

n orenzo N rate .. ee ee e* ee | ee 
Westralia Mount Mor- | NEW ZEALAND AND RIVER PLATE LAND MORTGAGE .—The net 

BABS ..ccccroces---| Quarter | June 30 | 7jdpsi .. ee (74d ps profit for the year ended October 31st amounts to £35,167, oi 





increase of £2,970. By the addition of £1,116 brought forward, 
the balance to the credit of profit and loss account amounts to 
£36,283. Outof this sum an interim dividend of 34 per cent. for 
the half-year ended April 30th was paid, amounting to £10,500, and 
the directors now recommend a dividend of 3} per cent. on the 
£1 per share paid up on 300,000 shares (making, with the interim 
dividend of 34 per cent., a total distribution of £21,000, being 7 per 
cent. for the year). The sum of £14,469 is put to reserve, and 
£815 carried forward. The reserve will be increased to £190,000. 


NORTH BRITISH AUSTRALASIAN.—The report tor the year 
ended June 30, 1903, in Australia, and September 30, 1903, in 
London, states that the value of the sheep lost during the past year 
is {5,178, whilst that of cattle, which could not be annually ascer- 
tained during the past ten years, now proves to be £32,666. The 
total decrease in the value of the station stocks is £46,479. The 
trading operations show a profit of £1,159, as compared with 
£2,787 for the previous year. After paying debenture interest 
there remains a debit balance of £7,182 to be carried forward. 


NORTH-EASTERN BREWERIES.—The report states that the net 
profits on trading, after charging all expenses and establishment 
charges, were £84,035, which, with the balance brought forward, 
made a total of £93,389. Out of this has been paid a seven 
months’ dividend at 5 per cent. per annum on the preference shares 
to June, an interim dividend of 8 per cent. per annum on the ordi- 
nary shares, and interest on debenture stock and loans. From the 
balance of £58,822 available, the directors recommend the pay- 
ment of the balance of 5 per cent. dividend on the preference 
shares, a final dividend at the rate of 16 per cent. per annum, 
making, with the interim dividend of 8 per cent. paid in June, 
12 per cent. for the year, carrying forward {10,000 to the reserve 
fund, making it £102,000, and to carry forward £13,960. 


RIDGWAYS.—The report for the year ended October 3rd states 
that the net profits amounted to £42,609. After placing £3,242 to 
reserve, the directors recommend a dividend for the past half-year 
at the rate of 11 per cent. per annum on the ordinary share capital, 
which, with the interim dividend at the rate of 5 per cent. per 
annum previously paid, is at the rate of 8 per cent. tor the year. 


VULCANITE.—The report for the year ended October 31 last shows 
that the trading profits with the balance brought forward from the 
previous year amounted to £11,871. Deducting directors fees and 
other charges, there is a disposable balance of £7,630. Atter 
charging {1,723 for depreciation and in reduction of preliminary 
expenses, a dividend at the rate of 74 per cent. per annum 1s 
recommended for the last six months, making with the interim 
dividend 74 per cent. for the year, and leaving £853 to carry for- 
ward. 


SCHIBAIEFF PETROLEUM.—The directors’ interim report states 
that the position of the Russian oil business has been om 
improved recently by the steady rise in prices. The genera 
production of the Baku Oil Fields for the first 11 months of 1903 
has amounted to 550 million poods, or 32 millions less than une 
production for the seaenariaarte period of 1902. This company 5 
production of crude oil for its financial year has amounted to 
16,093,179 poods net, which shows a small falling off on last ye 
the corresponding figure being 16,786,241 poods net. Crude ou, 
which at the date of the last circular (June, 1903) stood at 74 Copecs » 
per pood, has risen to about 15 to 16 copecs, while kerosene now | 





Potices and Reports. 


MISCELLANEOUS COMPANIES. 


4. ARMSTRONG AND C0.—The directors’ report for the year 
ended September 30th states that the net profit amounted to 
£5.193, which, with the balance brought forward from last year, 
makes an available total of £6,310. After providing £650 for 
depreciation, and transferring {500 to the reserve fund, the direc- 
tors recommend a dividend for the six months at the rate of 5 per 
cent. on the ordinary shares, making with the interim dividend 

percent. for the year. A balance of £1,560 remains to carry 
orward. 

BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING. 
—The report for the year ended July 31, 1903, shows a profit of 
£107,609. This includes about {60,000 special discounts allowed 
by the American companies on orders executed at Pittsburg. It 
was felt by the American companies that these discounts should be 
made in view of the fact that the Manchester factory could turn 
out only about one-third of the electrical apparatus needed for its 
orders, and had therefore to purchase the balance from the Pitts- 
burg factories. Aninterim dividend at the rate of 6 per cent. per 
annum on the preference shares has been paid. After providing 
for debenture and loan interest, &c., a balance remains of £47,106. 
Out of this sum the directors recommend a final dividend at the 
rate of 6 per cent. per annum on the preference shares, 
absorbing £45,962, carrying the balance of £1,144 toreserve. This 
being the first year during which the company’s works have been 
equipped, it has not been thought necessary to make any provision 
for depreciation of buildings and machinery. In order to make pro- 
vision for maintaining a sufficient supply of stock at the company’s 
works and for other purposes to meet the requirements of the in- 
creasing business, the directors propose that an additional 100,000 
6 per cent. preference shares of {5 each, ranking pari passu with 
those already existing, shall be created. 

E. RICH AND CO.—The report for the year ended September 30th 
shows, after providing for bad and doubtful debts, depreciation of 
freeholds and leaseholds, steamers and other property, and income- 
tax, a balance of £1,198 at the credit of profit and loss account. 
After debiting the sum of £1,097 brought torward, a net balance ot 
£101 stands at the credit of general profit and loss acconnt. 
During the year under review the prolonged drought, previously 
reported, gradually diminished in intensity, and the last two 
months practically saw the end of it, so that prospects have 
improved. 

INVESTORS’ MORTGAGE SECURITY.—Net revenue for the year 
ending September 30, 1903, including the sum brought forward, 
£19,704. An interim dividend for half-year to March 31st, at the 
rate of 6 per cent. per annum paid on May 15th last. Final divi- 
dend on the ordinary and ‘‘ A” shares at the rate of 6 per cent. per 
annum, making 6 per cent. for year. Add to reserve fund, £3,000 ; 
to the contingent fund, £1,553; leaving to be carried forward, 


2,400. 

MILLARS’ KARRI AND JARRAH (1902).—The report for the period 
ended December 31, 1902, states that the company was 
incorporated on August 21. 1902, for taking over as going concerns 
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December 26, 


sane a e. has optovas aeil fe St ome at that time. | this work alone, it became potenare to. close dewe the mill 
Residu ea inanued Unsioland a we oeiieeia bs i - je a ceased running on November 9. The directors deferred 

od. cee te mpan} reat fre : for some time the consideration of the question of vi in- 
which took place on the Bibi-Eibat fields in September amounted | terim dividend in the hope that the efforts of th ae ae 
to about Rs.45,000, which was all covered by policie ores € management to 


lr Gttak tiie Wak Watt of the vrecdatoen to pig : a —_ labour to continue milling operations would be suc- 
lls | cessful. € prospects in that respect are, however, still very 
S , ’ ‘ 


is field while the fire lasted, and il a . " ’ 
on this fie until the n and the necessity of keeping the company’s funds in hand 


ecessary repairs | doubtful 
accounts for ing Nove ; 
were effected. The acc for the year endirg November 13, | to meet the costs of administration and development renders it in- 
| advisable to distribute the profits that have been earned. 


1903, are now being prepared. The resumption by this company | 
y entailed con- | TREASURY.—The report for the month of October, 1903, states 
{ ty 


of its distributing business by its own agents naturall 
siderable initial expenditure, and the directors are of opinion that | that the revenue amounted to £16,511, or £1 1982°19d per ton, and 
the expenditure to £ i 


until they receive the audited accounts, it is better to refrain from ; 
| ene ton seeteseceone 9,320, or {1 28 o'70d per ton, thus showing a 
making any profit of £7,231, or 178 .1-39d per ton. Sixty stamps were running 


SPIES PETROLEUM.—A report for the six months to Decem- | for 28-26 day illi : 
1 - 25°26 days, milling 8,450 tons for a viek 2 G6 ; 
ber 31—January 13, 1903, states that the production of crude oil From cyaniding janie a denon ‘he cee eee 


from the company’s wells for the six months under review was | 1.62288 ; 
: : " Wwe ,623°88r ounces, an , neeuiet tates 
2,642,545 poods, almost entirely derived from baling wells. The | ton milled was 9.24 ium Snead eee ee 


crude oil sold and delivered realised 140,378°30 roubles, the 
average selling price being 8°57 copecks per pood. The Baku CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


j 
| 
price of crude oil during the six months under review averaged 74 
better by 1°17 copeck per pood,or nearly 16 per cent. The| 2... © | | TT 
exceptionally small sales of the company were due to the very Tons | | 
} 














copecks per pood, showing that the price obtained at Grozny was 
: : | Gold Ree d. i 
small local demand during the period, and to the fact that the Crushed. | overe 




















company did not then participate in che deliveries to the railway MINE, a — 
company, the largest customer in the Grozny district. The rail- Ss es 33 (¥) 
way company has, however, now become a customer of the com- hae gs | Mill. 3 [Total.| Value, 
pany, having entered into a contract for delivery over three years, | Se | | 5s 

dating from January 1 (O.5S.), 1903. The loss for the six months eee — 
amounts to £11,091, of which, however, £10,104 represents | British Exploration of Australasia..} 163) ... = 4 Ot . 
expenditure on drilling and deepening of wells. The directors | Camp Bird ............-.secess0e.| 6,223) .. oh tae. a on 
consider that the principle of charging this expenditure to revenue El Oro Mining and Railway ........ | 8,004) ie i - a iva 113,789 
is the correct and sound method, and in the true interests of the oe Consolidated............ anes “+ | 316 306} 682) ws 
company, and that obviates the necessity of providing for | South Oriental andGlanmire........| 568) .. | ~ a to ¥) 300 
depreciation of wells. The reduction, by half, of the company’s | Victoria Proprietary (1905).........., 480, s. | se | ont 272) oe 
issued capital, which was passed by the shareholders at the extra- 

ordinary general meetings held on June 25th and July 13th last, — 


was, on December rst last, sanctioned by the Court. The position 
of the capital account is now as follows :—Issued, 625,000 shares of 
{1 each, now reduced to ros each, £312,500; unissued, 75,000 
shares of {1 each, now converted into 150,000 shares of 10s each, 
£75,000 ; total, £387,500. 

‘TEXTILE MACHINERY —The report for the year ended Septem- THE CORN TRADE. 
ber 30th last shows a profit of £14.39, and, after providing for Mark Lane, Wednesday Evening. 
directors’ remuneration, depreciation, debenture interest, &c., there A general tone of steadiness predominated, sellers in most 
remains a balance of {2,525 to go towards the reduction of debit : 


Che Commercial Times. 








balance brought forward from last year directions following a policy of reserve, in spite of the demand 

WATSON, WOODHEAD, AND WAGSTAFFE —The accounts for the | >¢#™g tather quiet, and, for the main part, under holiday influ- 
year ended November 30th show a profit of £27,949, after providing | ©Ce- With regard to native wheat, only a small quantity has 
for depreciation and debenture issues expenses. The directors | been available here, and condition showing some improvement, 


recommend a dividend of 6 per cent. on the preference and 4 per | full recent rates were obtained, especially for good dry samples. 
cent. on the ordinary shares, and propose to carry {1,250 to 


reserve fund, markets have been moderately supplied, and desirable parcels 
MINING COMPANIES y supp p 
experienced fair support at steady prices. The demand for 
BROKEN HILL PROPRIETARY BLOCK 10.-The report for the foreign descriptions was of a generally subdued character, but 
half-year ended September 30th, states that the amount at credit of S 8 
profit and loss account is £29,380. The reserve fund has been sellers were not much in evidence, and required fully late 
reduced to £28,663, £21,337 having already been appropriated for | values, the tendency being a shade harder in the case of 
sinking Harvey's shaft and in new mill and boiler plant. A loss | American springs. Indian wheat, however, again commanded 
has been experienced pari. Fa half-year of i 1 Mp | a good deal of attention, being very useful for mixing purposes. 
es a ae oe on = Nak tae Sead Satie tt | Business in the flour market progressed very slowly for 
age of water supplies causing the closin e 24 i : om ae sk 
fo July 15, and partial stoppage from the latter date to August 5. ANE OR Seen although sellers manifested no lnctination to 
CLAUDE’S ASHANTI GOLDFIELDS.—The report for the year | reduce prices ; but, on the other hand, town-made elicited a 
ended September 30th last states that circumstances prevailing fair inquiry, and realised firm rates, while country makes 
during the past year have not been ropitious for continuing the | were steady and in moderate request. The floating and forward 
prospecting of the properties owned by the company in Ashanti; | shipment trade for wheat exhibited rather more firmness, sellers 
the work, a ea at the last once has, in eis | offering with reserve, and buyers of white kinds responded to 
been curtailed. e directors are still of the opinion that at least | 7 . “ ee 
three of the properties acquired by this compar y are worthy of | 2 ee em “ a oe regan st tee pints h 
being thoroughly tested and explored. The railway from Sekondi | Marc h, loading, ee Soe = at 298 0d; 14,000 Soo 
to Kumassi is completed. This places the Ekwanta, the Sansu, | Australian, January-February, 29s 3d; 7,000 qrs Victorian, 
and the Brafu Edra properties within a few days from Sekondi | January, 29s 6d; 8,500 qrs ditto, February-March, 29s 3d; 
(the port of landing for the railway). At the date of the last 13,000 qrs New South Wales, January, 29s 6d; and 10,000 qrs 
annual meeting, the directors were in negotiation for the Tewoah to 12,000 qrs North Russian, on two samples, per Pioneer, due 


Krum property to be reported upon; but, in consequence of the Sa ag 
return i + sc sooner than Sec ennected of the gentleman with | 0Ut from Reval asth inst., at 3os 3d. Of parcels, No. 2 Club 


whom the board were in negotiation, it was found impracticable. Calcutta, December-January, London, sold, 29s 6d; April, 30s ; 


A full report is now given of the Brafu Edra concession. The No. 1 Northern Manitoba, due, 31s 3d; No. 2 ditto, December- 
directors also state that they have acquired rights to prospect in | January, 30s 43%4d; and No. 3, 298 414d to 29s 6d. Malting 
Southern Nigeria for gold and other minerals over 300 square | }arjey has undergone no appreciable alteration, good and fine 
miles, and the right to take up leases thereon. The amount | Jj:ti05 of English being in fair demand, with a comparatively 


i emium account has been written off 
sgoinat the telioting expendicare—vamely. properties, mines and | S™all supply, while useful types of foreign attracted fair atten- 


rights, £2,236; preliminary expenses, {1,572 ; London expenditure, | tion at steady prices. Grinding descriptions continued firm, 
fs 188° Ns ja further advance being registered, in face of a sustained 
DE BEERS CONSOLIDATED. —The London board have received | demand, and only limited supplies available on spot. Azoff 
telegraphic advice from Kimberley that a dividend of 20 per cent. quoted 15s gd, ex-ship, and Persian 153 6d to 16s, ex-quay, as 
(x00. dated on the preference shares, and an interim dividend of | to quality. In the cargo section, business moved quietly, but 
30 per cent. (15s a share) on the deferred shares have been) sellers were not much in evidence, and required full values. 
declared, both being for the half-year ending December 31, 1903. | 16,000 qrs Azoff, five options, February-March, were disposed 
GLOBE AND PH@NIX.—The report for the half-year ended | of at 15s 10%d. Parcels of Odessa-Nicolaieff, shipping or 
June 3oth states that for a few months this year the labour at the | shipped, sold, 15s Te eee ce ee 
fnine “was sufficient for the requirements both of development and | 15s 6d. Maize, on spot, again experienced a fair inquiry, the 
stoping. This increase of labour was due to the failure of the | tendency of values being upward, with American mixed dis- 
natives’ crops last season, the *‘ boys "’ coming in to work for their | tinctly in sellers favour, and quoted 21s 3d, landed. Cargoes 
food. Tes embers during subsequent months fell off rapidly, and | of this grain were also held for full prices, especially River 
i 
‘ 
' 








i 3 at the mine as at any time since | Plate kinds, which were offered sparingly, but rather a poor 
eee np mage ecg 4d continuous development is now | demand was experienced. For named steamer of River Plate, 
cenline ad as there was barely sufficient labour in October for afloat, 18s 6d was bid, and 19s asked. Odessa parcels, shipping 


White sorts ranged up to 31s 6d, and red 30s 6d per qr. Country 
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or shinned, sold, 19s 9d, and old American mixed, due, also at 
19s od. Oats, on spot, marked a very steady tendency, and 
evidenced a fair inqyiry. To arrive, f.a.q., Danubian, afloat, 
sold, 12s 74d. Wheat: The cargo market remains in a quiet 
condition, but sellers adopt a reserved attitude, and require fully 
recent prices. Walla-Walla, December-January, offered at 
30s 3d. 29s 6d required for Victorian, January. South Aus- 
tralian, December-January, quoted 29s od. Californian, 
December-January, quoted 31s 3d. Rosario-Santa Fé, 62 Ibs, 
January-February, held for 28s 744d; lebruary-March, 28s 44d, 
and 63 to 64 Ibs, shipment by January roth, held for 29s 6d. 63 
lbs, January-February, sellers, 293, and ditto, February 15th- 
March, 28s 9d. Azoff-Black Sea, December-January, quoted 28s 
to 338, as to sample, and Nicolaieff, December 15th-January, 30s. 
Parcels: No. 2 Club Calcutta, April, sold, 30s. 30s 6d paid for 
No. 2 Northern Manitoba, January, and 29s 6d for No. 3 ditto. 
South Russian, on sample, December-January, sold 29s 9d and 
30s. Maize firm, and very sparingly offered for La Plata. 
19s 3d asked for this quality, per Darwen, afloat, also for Thorn- 
hill, about loading, and Rounton, shipping, shipped, Hamble- 
ton, December sth bill of lading, held for 19s 3d. Danubian, 
one-half old crop, January-February, old style, sellers, 19s od. 
19s wanted for Danubian Galatz-F oxanian-Bessarabian, April- 
May, per 480 lbs. A composite cargo, 15,000 qrs wheat capacity, 
January, of whch 4,000 qrs were Galatz-Bessarabian. Maize, 
4,000 qrs Galatz-Foxanian ditto, and remainder Danubian- 
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Bessarabian. Barley sold 20s, 19s od, and 15s 10%d respec- 
tively. Late yesterday 4,o00 tons La Plata, December 26th- 


January (bags bulk), changed hands at 19s, and Trevellard, 
| 14,115 qrs Danubian, one-half old crop, December 15th, same 

‘ price. Parcels: 20s 1%d paid for mixed American, old crop, 
afloat, and also December. Barley quiet, steady. 16s required 
fer six options, January-February. 16s 144d wanted for Danu- 
bian-Kustendji, January-February. Odessa-Nicolaieff, January, 
sellers, 16s: 25s required for new crop Californian, brewing, 
on passage. Oats quiet, unaltered. 14s paid for Danubian, on 
sample, afloat. 


AMERICAN WHEAT QUOTATIONS. 
The Loadon Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
ibs., ex warehouse in London. 


Dec. 19. Dec. 21. Dec. 22. 
s d sd sd 
RE iC eee eee le 
TEE ba ccadisteos Sa us we ae we 
FERO cocccece sewage’ Re 6m. 6 6 

AMERICAN MAIZE. 

Dec. 19. Dec. 21. Dec. 22. 
sd sd sd 
ene i eee OR wee SE es ae ee 


Contracts for 24,000 centals Am. wheat registered since Dec. 19:h. 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 





| 1903-1904 | 1902-1903 | 1901-1902 | 1900-1901 





| ewts. | cwts. | cwts. 
} 30,196,200) 27,913,390, 21,936 


cwts. 
23,783,700 


“Imports—Wheat (16 weeks to Dec. 12 
F 7,378,500 6,565,000 6,376, 7,018,700 


lour " ” 


eo ee 

















| 37,574,700 34,476,390: 28,31 2, 
Add week ending Dec. 195—Wheat....| 1,731,090) 1,507,990, 1,328; 1,013,600 
ith cokechasetcaaveciepeucavetn | 397,500, 536,600) 332; 358, 
of eee ld 
Total imports 17 weeks. .....} 59,705,200, 36,520,890 29,973,400) 32,174,900 
Less exports—Wheat............+++- 45,300 21,600 100, . 
Fiour eeeeee SOC Ree ee ee eee 17,10 6,100 oo 128,900 
Net imports ................ | 39,650,800 36,493,100, 29,794,100] 31,987,100 





Add to this the estimated sales of! 
home-grown wheat .......s+.-s.+--| 8,557,100, 9,626,400) 12,671,700) 12,411,100 








46,119,500 42,465,800) 44,398,200 











} — 
Seventeen weeks’ home supplies... .' 48,207,900 



















Average price of English wheat per, 8 4 s 4 s a es a 
QUENT, . wecnducbbanchovwenes sabes 4 8 |) ae 1 ey % 7 
Te HOE Ob, vecccccvccccnccccncccese! 6 | | 5 Si 8 4 6 13 

emospesmnemepinell cimageennenesans maint ane 
bushels. | bushels. bushels. | nushels. 


“ Visible supply” in U.S. centres, bush. |*34,567,000) "48,816,000 /*58,805,000) 61,475,000 
Do _—do = in ewts..| 18,518,000 26,062,100 31,502,640) 32/39,100 
* New Basis. 
COMPARATIVE AVERAGE OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 19, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 
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16,447 


Wheat. | Barley. Oats. Wheat. See Oats. 

1903. | gqrs bsh| qrs bsh| rs bsh| 8 d © es 
Dec. 19..| 55,397 2 | 151,873 2! 30707 2 | 2% 9 23 0/| 15 7 
12..) 58.150 O | 165,030 4| 30660 6 | 26 7 232) 15 9 

: 5..| 51,695 © | 187,585 5) 28574 3 2% 8 23 9 15 3 
Nov. 28..| 55.276 6 | 201,959 | 28,851 0 %6) 231 {| in 
21..| 50,771 6 | 182891 5 | 29.260 7 % 9) mM 3 | 1510 

14..) 45,045 2 | 172,819 7 | 23074 5 | 26 6 46/ 69 
cg | §8,932 6 | 151,908 ‘| 37,744 7 24 1c 24 2 | 16 10 
SEE capes 60,562 6 | 119,398. 2| 26,260 2 27 7 % 8 19 8 
. paeee 50,872 2 | 145,585 1/| 19,853 2 26 7 23 7) 17 2 
SU ketiion 67,102 _7 | 116,757 5 5 23 6 25 10 16 0 
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[December 26, 1903. 
THE IRON AND OOAL TRADES. 





There has been a more cheerful tone in the pig-iron markets 
than has been the case for two or three weeks past. This is 
more prominent in Cleveland, and prices have been moving in 
an upward direction. In the pig-iron warrant market at Glas. 
gow business has been on a more active scale, and the tone was 
strengthened by the receipt of firmer cables from America. 
Prices are:—Buyers, 493, cash; sellers, 3d more. Stocks in 
Connal’s Stores (Wednesday): Glasgow, 9,410 tons ; Middlesbro’, 
99,974 tons ; hematite, 300 tons. 

No change of any moment can be reported in the finished 
branches, the demand all through remains slow, with quoted 
prices for Lancashire bars £6 53s stations, £6 6s 3d warehouse ; 
Yorkshire bars, £6 10s; North Staffordshire bars, £6 ss and 
£6 7s 6d to £6 10s and £6 12s 6d, delivered in this district. 
Sheets are weak, and quoted about £7 10s to £7 12s 6d. In the 
North of England, common iron bars are quoted at £6 2s 6d, 
and heavy steel rails £5, net, at works. 

The coal trade continues to be actively employed in the 

housefire branch, executing orders for the holidays. Not much 
business is being transacted in the steam coal trade, and it is 
improbable that the market will show much movement till 
the New Year. Prices show no nominal change, but for some 
of the best large steam descriptions they stiffened somewhat 
on the news from the Far East. There is no fresh inquiry at 
the moment, but practically all the coal and fuel bought on 
Russian and Japan account has been exported. Small steams 
have shown a slightly better tone, prices for good sorts rang- 
ing from 6s 6d to 7s, with drys in supply at the tax limit. The 
following may be taken as the approximate quotations :—Very 
best Cardiff steam coal, 14s to 143 6d; good ordinaries, from 
13s to 148; drys, 13s gd to 148; best Monmouthshires, 12s 3d 
to 12s 9d (Newport shipment); seconds, 11s 3d to 11s od (New- 
port shipment) ; best house coal, 16s 9d to 17s; best ordinaries, 
12s to 12s 6d; other sorts, 10s 6d to 138; No. 3 Rhondda large, 
148 6d to 158; through and through, 12s to 12s 6d; smalls, gs 6d 
to 10s; No. 2 Rhondda large, 11s to 11s 3d; through and 
through, gs to 9s 3d; smalls, 6s 6d to 6s gd; best small steams, 
7s to 7s 6d; good ordinaries, 6s 6d to 7s; inferior, including 
drys, 6s to 6s 6d. At Newcastle the coal trade is steady; but, 
naturally, there is little business now doing. Best Northum- 
brian steam coals are gs 6d per ton, free on board; seconds 
are about 8s 3d per ton, and steam smalls from 4s to 4s 3d per 
ton, free on board. Second-class. bunkers are very abundant; 
but best classes are firm, and at times rather scarce. The coke 
trade is dull, Durham coke, free on board, for export being 
quoted from 15s 6d to 16s 6d per ton. <A _ Lancashire 
report states that extra buying for housefire purposes for de- 
livery before the holidays still bring forward a generally active 
demand upon the better qualities of round coal, which is keep- 
ing pits on full time, and collieries in most cases have quite as 
much as they can do to get throught with their orders before the 
pits are stopped on Thursday. Prices for housefire coal remain 
steady, but are not being more than maintained at 14s to 14s 6d 
and 1ss for best coal, 11s 6d and 12s to 13s for seconds, and 
gs 6d to 10s 6d and 11s for common house coal at the pit. 
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THE COTTON TRADE. 


LIVERPOOL, December 23. 


There has been a very small 2emand for 
the estimated sales for the four days sinc 
14,000 bales, of which 12,540 bales are 
Egyptian, 430 bales Brazilian, &c., 
these, 1,400 are for export and specul 
the trade. Imports, 86, 326 bales, including 70,110 bales Ameri- 
can, 15,766 bales Egyptian, 385 bales Brazilian. &c. and 6s bales 
East Indian. American continues in very limited demand ‘but 
quotations are advanced 24 points, middling 7.24. In Sea Island 
no business is reported. In Brazilian, quotations which are 
entirely nominal, are advanced 18 points. In Peruvian rough 
sorts have been in rather better request, at 25 points Siiveane 
Smooth has been neglected, but quotations are raised 20 to a 
points. In Egyptian, a small business has been done but nai 
tions are generally raised 4%. Fully good fair brown Gneted 
8}3d. Fast Indian has been in very limited demand, but quota- 
tions are advanced 4%. The future niarket has again been 
very excited, with rapid and wide fluctuations in prices. The 
tone at the close is steady :—December, 7.143 December-January 
7-10; January-February, 0.7; February-March, 0.5%; March- 
April, 0.4; April-May, 0.3; May-June, 0.2; June-July as July- 
August, 6.97; August-September, 6.81, being an advance of 28 
to 30% points since last report. Egyptian futures are 23 to 
2g points higher. 


cotton on the spot, 
e last -report being 
are American, 1,000 bales 
30 bales East Indian. Of 
ation, and 12,600 bales for 


CURRENT PRICES. 















































| slo | & |\Same Period Same Period 
le | 8 fe 1902. || 1901. 
Descriptions. “1 | | a c 
Sig | 3i oe | Ela tSdi 6 |] Sal g 
(EIS | 8i/3is 383i Sig (S3l g 
lO/AIS/SlR la lS Sala lis osicz 
American. [didjdj/adiajajaja/ajlaisala 
Sea Island........ perlb) .. | -- | -. |14¢ (}5 22 |. 13 ia Load BS 
Florida ditto ..........| 103 | 125). 33} | .. | Bd |. |. | ae 
Ord GG OLM Mid GMMF LMMidGM 1,MMidGM 
Ample, ciccccccceses | 688 7:08 718, 7°24 734 750 442 4°54 4°68 44 443) 428 
Brazilian. \Mid|MF Fr.'G F\ Gd Fae MF’ Fr.) Gd. MF Fr. | Ga. 
Pernambuco, &. ...... oe | 720 7427-74) .. | 2. |) 456 4°78) .. || aay 948 
Ceara ...... eeeeees cree] oe | 706 736 762 .. | 2. | 456,4°74) .. || 4h | 43 | 
Paraiba ......csecceeee+| oe | 706 736) 7°62) .. | 2. || 456/474) 2. |) 4a 48) 
Rio Grande .......+.-.. oe | 706 7:36 7°62) .. | 2. || 4:56 474) .. || 44 | 423 | 2: 
NE hs cc tha as oe | 7:06' 7°36, 762, .. | 4. 4°56 4°74) 2. || ay | 448 
Maranham ............ | + ree 736,762) .. | .. 1456474 .. |] | oe |. 
Egyptian. ae Soe Baad 
DOOWN . vidsccsccces. wei vo} ee | TE) Sis 9 | Of | 4th) Th | 72 |) 4g | 58 | 63 
TONNE fctdn ohncaeses eefee fee | cs | os SAB) oe || «- | oo | Feel oe Lon | S 
Smyrna, Greek, &c. ....| + | -- | 53) 6 6g wo. | 33) 4 | 48 3/4 | 3 
West Indies, &c. ore es) oe ti 
Tahiti Sea Island ......| ++ | «+ | «+ |.) | «. || oe | GF). |]. | 6B} 72 
Peruvian—Rough .....| «+ | «+ | -- |950,975 100/ .. | .. |720) 14... 1/7 
Ditto Mod. Rough....| +. | -- | 70,875,925 .. || .. (5°45 660! .. | 64 
Ditto Smooth ........ e+ | 710 7-30 747,757 767 4°38 464 4°92) 419 448 434 
Ditto Sea Island......} «+ | -- | 72 | 8 | 94 10 | .. | 63/8 || 1. | GE! & 
TR «> | «+ (620,640 670 710} .. [4:00 450! .. | 34/4 
East Indian. GFr FGF Gd..F G Fne S'fn GF) GdsFne |G F Gd. Fn 
Surat—Mec. G’nd Surtee| «. | «- | .. | Gf 642 .. || .. | ‘ 





e- Bes (rei oe 
» Broach} -. | -. | 6§ | 6yn| 68 | .. || .. iit 43 |) 2 | 44) 44 


2 
Sawginned Dharwar. .| 543) 512 6 jce-| ce] ow jl $b | 48 34 | 4a 








Bhownuggar ........ | 38 | Sh) SB) St we |) Sth, Ste 3es' 3t8 4% 
M. Gin’d Bhownuggar, 5¢ ' 54 | 5h | 5g | Std 4. || Sit, S48) 42 |) Tie Ste 48 
Oomrawuttee, ee o>) 5y5) 5x3 oye Std oe | oo || 36H! 333 i Ste Std) 47k 
re Wo. 2...) e+ | s+ | Sea) Sag) 535) o || .. | Sag, Sam] .. | S84, 4d 

M. Gin’d Oomra, No.1) 5¥5 5is, 5fs 5 5h |. | 333) 333 4a Sis Ste aes 
i mw | No.2 ++ | 2+, | 585) Sag, 588) +» || «~ | 384) 4a) «. | 353) Sty 

M. Gin’d Khandeish..| «+ | 5s 535, 543 «. | o || 2 | Sag! o- || oe | Soe 
NIG igs hice tance we | oe | 5 | 5k | Sx) oe || .. | 34B) SBR) .. | Syme) S42 
M. Ginned Comptah../ 543) «+ | 5a} se fee | ee SE) 4ey! - || 34a) See) .. 
Bagalkote .......+e0«:! ee ee 533! ee se | ee - | se | ee Ste ee 
OED i weckoxvdtorens leo | oo | 4¢a 438 Sh)... |]. | S48 Hi oo | S49 32 
Machine Gin’d Scinde! .. | .. | .. | 49 58) 5$ | 2. |.. | 348) .. | .- 138 
Bengal ........+.++ wees] 4fe 44a) 44a 448 Sh SE |) Sie) Say Hh) Sh 3Hg 
Machine Ginned Bengal) .. | -- | 448. 5¢, 5t | Sg || .. | 548) 548) .. | 349 343 
Madras—Tinnivelly ....| 67%) 68 | Gy | .. | «+ | «+ || 499) 443) «- || Sy Se -- 
Western ....| Sag) -- | 555; «2 | -+ | oo || Sta, See | Sta Ste) .. 
Com sages vecisess Noz| 523) No./1, | 63) .. || .. |Nol, 43 |! Nol! 4g 








Coconada, Red soseeeee| Fai 198 | o 


oe | oe || Fairsg 





Imports, Exports, Consumption. &c. 


1903, 1902. 
Bales, soni 
Imports from Jan. 1 to Dec. 18........ 5,288,951 senses ,145 
Suneste from Jan. 1 to Dec. 18.......- aa 445,139 
Btock, Dec. 18...... sesceetessoeesk +20 443,156 secece 472,440 
Consumption from Jan. 1 to Dec. 18 .. 2,986,919 seseee 3,282,895 
These figures show :— 
' Bales. 
A decrease of imports compared with the same date last year Of...e+6 82,210 


An increase of actual exports Of ........--ssececererereresereeeeses 23,440 
A decrease of quantity taken for consumption Of .....--++-+++e+ese+% 295,980 
A decrease in StOCK Of ...ccccesecececcsececccerereceresesecerececese 29,290 


In speculation there is an increase of 29,330 bales. 


The imports for the week ending Dec. 15 amounted to 137,620 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 325,000 bales, against 
346,000 bales at the corresponding period last year. 


os 
MANCHESTER, December 22. 


This is a broken week in our market. To-day a quiet tone has 
prevailed, and a small amount of business has transpired. Prices 
have hardly got adjusted after the considerable advance in cotton 
last week-end. Cloth continues in good inquiry from India at low 
prices, which at present cannot be entertained. Most manufac- 
turers of fine fabrics are well sold. Heavy goods are still 
dragging, and unsatisfactory from a producer’s point of view. 
Home trade American yarns are quiet, and slightly irregular in 
price when tested. Some spinners are much better sold than 
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othe:s. In shipping yarns there is not much business going on. 
The response from India to the present level of prices is poor 
Bolton yarns in carded and combed descriptions remain slow and 
somewhat irregular in price. A number of concerns are stopping | 
several days for the holidays. In this way the consumption of the 
raw material will be slightly lessened. Our market after Thurs- 
day next will be closed till the following Monday morning, and 
the New Year holidays will be January 1st and 2nd. 


a (1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1985. 
| Price,!— ——_ 
it Dec.'Price,, Price,|Price,; Price, Price, 
i 22, |+Dec.'+ Dec.|+ Dee.|! Nov.|? Nov. 
{4903./ 17. | 10. | 3 | 2 | Ug. 
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s dis dis djs d;s8 djs @ 
Raw Cotton—Middling American.per Ib; 7°06; 692 658 644 612) 60 
— Good fair brown Egypt.perlb| 0 82/0 84/0 80 8%) 0 8&4) 0 8, 


Watwn S's twiass. .. occccccvesccccs per Ib} 0 944) 0 92 O 93) 0 9A) O Bta) 0 3 
anh GY MON och cha aadddene cat perlbi/ 0 97/0 93 094/10 9/0 8% Cc 8 
— 60's twist (Egyptian) ...... per lb' 0 143) 0 143) 0 144) O 14a O 143, 0 144 


oe ee 116 yds, 16 by 16, 32’s and) 


EDirAcs bodbatuags sckeen sean cies ...15 3/15 1414 9 114 614 314 13 
36-in. shimgings 76 yds, 19 by 19, 32’s and 

Mae nkcrcneies Uncctistirele's i's iiahsaeaies 14 7H14 6 14 1413 10$13.7)13 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 2,8 1/710\7 8/7 &) 7 5 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....17 217 1'610'6 8/6 616 5 


_L) Compared with Previous Years.* 


Price, Corresponding Dates in 

t Dec. 

| 22, } | 1 aa 

| 1903. 1902. | 1901. | 1900. , 1899. | 1898. 
is dis dis dis djs dis d 

Raw Cotton—Middling American.per Ibi 7°06} 4°52, 453, 532; 4° 


a5 
— _GoodfairbrownEgyptn..perlb| 0 83.0 73 0 5g 0 730 6ta 
0 6% 

2 

+3 























Yarns—32’s twist ...........0se. per Ib} 0 944) O Tf) 0 64) O 35% 
i. i o. . Serer -.--perlb} C 93; 0 7} 0 6493/0 82 °¢ 
— _ 60's twist (Egyptian) ....per lb| 0 144) 0 15 | O 10}; 0 1440 1545 

32-in. Printers, 116 yds, 16 by 16, 32’s and 

DOs watchhoaktnduritsesicanaadensed 15 3 j12 74:12 104/13 103.12 10312 0 


Wei xtiaescdisiushtaawscen ssoncun: 14 %il2 12 4413 4422 421 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 18 2!'6 74,6 87 4;';6 8&6 O 


39-in. ditto, 374 yds, 16 by 15, 8 lbs .:.:17 2/5 715 8416 415 84 5 1 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


? 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says :—It 
is now quite clear that just as the value of cross-bred tops was 
quite unjustifiably forced up in October to 13d for 40’s quality, so 
the collapse which set in with the November London sales was 
unreasonably severe. During the last week we have experienced a } 
decided reaction, and values have recovered about a third of the 
drop. Nofurther upward movement is, however, likely now for 
the remainder of the year, though prices are likely to continue 
firm. Meanwhile English wools are still too dear for competition 
with the imported article, and trade is dull and slow. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm—Messrs John Sanderson and 
Co.—which they translate as follows :—*t Melbourne, Decem- 
ber 19th. Compared with our cable advice of November 14th, 
sales have closed strong. Market advanced a shade, except for 
crossbred greasy coarse to medium, which have declined 5 to to 
per cent. American and Continental buyers are ‘he principal | 
operators.” 

1903 Season to Date. Last Year's Figures. 

Offered. Sold. Offered. Sold. 
Bales. Bales. Bales. Bales. |} 
Sydney ..+e 205,000 .. 195,000 .... 180,000 .. 175,000 || 
Melbourne .. 135,000 .. 120,000 .... 160,000 .. 145,000 
Geelong ....- 79,000 .. 73,000 .... 86,000 .. 80,000 


419,000 .. 388,000 .... 426,000 .. 400,000 | 








Messrs Willans and Overbury’s annual colonial wool report | 


from November, 1902, to October, 1903, contains the follow- 
ing:—The season which terminated with the close of the fifth 
series of auctions on September 2gth concludes with an all- 
round range of values which is for the most part satisfactory 
to growers, and cannot be considered unreasonable by buyers | 
or users. Undoubtedly Australian owners of merino flocks, 
who have suffered such severe loss from the effects of the 
prolonged drought (now happily at an end) cannot regard the | 
present level of fine wool as adequate. The season 1902-3, | 
however, appears to prove that, no matter how excessive may || 
be the shortage in an article so essential as merino wool, the || 
ultimate consumer has the power to fix a limit to the price | 
at a point much beneath that which logically or statistically , 
should be attained. The deficiency of fine wools has coincided 
with a rise in the price of cotton, which has prevented to a 
large extent the employment of this substance in woollen | 
materials, whilst stocks throughout the year have been un- |; 
usually light; yet this combination of circumstances, counter- | 
balanced, no doubt, to some extent by the fact that medium 
and coarse crossbreds during a portion of the year could be 
purchased at a low level, has only advanced the price of 
merinos 734-10 per cent., compared with the corresponding 
date last year, which, it must be admitted, represents a margin 
of gain so small as, when the diminution of supply is con- | 
sidered, almost to produce the effect of a retrograde move- 
ment. ‘Disinclination on the part of consumers to pay the 
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increased rates on fine goods compelled manufacturers to turn 
their attention to the cheaper grades of wool, but probably it 
would be incorrect to attribute the rise of 60-80 per cent., which 
has taken place in the 12 months under review on medium and | 
coarse crossbreds, exclusively to the comparatively high price | 
of merinos, which has brought these qualities into unusual 
request. Certainly a change of fashion has taken place, but it 
must be recollected that, though very cheap, crossbreds have 
not been neglected of recent years. During the whole of 1902 | 
the consumption of crossbred wools was extremely heavy, mak- ; 
ing the continued depression in these descriptions the more 
dificult to understand. In October, 1g02 60's tops stood at) 
24%4d, 40's at 8d. To-day the price of the former is asd, of the | 
latter 13d. Undoubtedly a great proportion of the improve- 
ment noted this year on all crossbreds, except the finest, may 
be considered to be the natural recovery of values from a level | 
of abnormal: depression a level so unreasonably low that | 
additional inquiry from fresh quarters—increasing the heavy 
consumption already existing—sufficed, unassisted by specula- 
tion, to bring about in the short space of a year a rise of unpre- 
cedented extent. The quantity sold in London amounted to 
855,000 bales, as compared with 1,102,000 bales in the previous 
season. It is estimated that 399,500 bales thereof were taken 
for the Continent of Europe, and 22,500 bales for America, 
leaving 433,000 bales for the home trade. The further increase 
in the proportion taken by continental users, both in colonial | 
and home markets, is worthy of notice. In the former the per- | 
centage (including New Zealand) has advanced from 53 per | 
cent. in 1901-2 to 54% per cent. in 1902-3, while in this market | 
the difference amounts to nearly 4 per cent., being 43 per cent. | 
in 1901-2, as compared with almost 47 per cent. this last season. | 
The total clip from Australasia amounts to 1,452,000 bales | 
(including 430,000 bales from New Zealand), the decrease in 
supplies being reckoned at 250,000 bales. Comparing the pro- 
duction of last season with that of 1895, when the quantity was 
1,980,000 bales, the decrease of approximately 530,000 bales | 
bears striking testimony to the heavy losses that Australia has | 
sustained through the prolonged drought. The average value | 

’ 


of a bale of wool is to-day £14, as against £11 15s at the Sep- 
tember-October sales in'1902, while for the whole petiod under 
review it works out at /12 108, as compared with /11 1os during 
the previous season. Dealing with the future prospects, it is | 
evident that any increased activity in the fine goods trade would | 
quickly bring about a substantial advance in merino wool. It 
is impossible at this date to estimate with accuracy the eventual | 
shortage of 1903-4. Indications at present point to a further | 
diminution of fully 50,000 bales. It is difficult to-day to dis- 
cern any signs of revival of interest in merinos, but since cloth 
merchants and others have been able during 12 months to 
familiarise themselves with the higher values which have ruled, | 
practically without change, since the close of the season 1901-2, 
they may possibly be disposed to consider existing prices of | 
raw material as fixed on a sound and durable basis and pur- 
chase with greater confidence. There seems some reason to 
anticipate a reduced production of crossbred wool. Some defi- 
ciency in the clip from the Argentine is reported to be probable, 


while from New Zealand shipments of meat have been very | 


heavy, and exportation has brought about a decrease in the 
number of sheep in that country, the official figures reading : 
1902, 20,342,727; 1903, 19,002,049 ; and the severe snowstorm 


which did so much damage in the South Island in July is re- | 


ported to have considerably depleted the flocks in certain dis- 
tricts. It is to be hoped, in the interests of the trade, that 


during the first auction of the new season there will be no re- | 
quirements so urgent as to cause prices to reach a point un- | 


warranted by the general conditions of business, since such an 
artificiai rise is invariably followed by a more than correspond- 


ing decline, bringing about a want of confidence, with an un- | 
settling effect on trade, which, under existing circumstances, is | 


in a healthy condition. 





THE LEATHER TRADE. 





A good demand continues for present and forward delivery for | 


most descriptions of bellies, but for other sorts of leather there is 
little enquiry, and business is dull as usual at this time of the year. 
Values are firm. Thereis not much business passing in Australian 
leather, as tanners’ views there are above the ideas of this market. 
Lower prices would have to be accepted to move Australian 


basils in quantity, but there is a steady trade being done in most | 


descriptions of New Zealands at about late rates. 


THE SILK TRADE. 


Business very dull. Prices drooping, 


POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see ‘ Postscript.” 
Mincing Lane. 


Business in the various produce markets, has received a good 
deal of interruption, quite a holiday feeling being apparent, and 


public sales have been postponed. 
SUGAR 


and the 
goods. 


Home Rerinep..—Cubes show no alteration, and a fair business | 
Pieces 


has been doing. No. 1 quoted 18s 3d; No. 2, 178 od, 


, unchanged, 
| 138 6d, and whites, 14s to 15s, as to quality. 
| to 158 79d, as to make. Lyle’s white crystals 


| some pressure being shown to sell. 
| 8s 44d; January, 8s 54d to 8s 5d; February, 83 6 


| wharf terms, January-March, tos 9d; and on c.f. and i, terms, 


—A steady tone governed this market, but there was not 
much desire shown on the part of buyers to increase their stocks, | 
demand was again largely confined to British refined 
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with moderate sales. Yellow 


S Tange from 12s to 
Yellow Crystals, r<<¢ 


and gr: 
to 17s per cwt. granulated, 165 


ForeiGN Rerinep.—Cubes are still very d } 
forward more or less nominal. W.S.R., Saas hapa easton 
12s; F.M.S., 11s 9d: R.A.V., 12s 3d, f.o.b. Russian eed _ 
spot, prime white dry, 14s 6d. German and Austrian granula a 
met a generally quiet demand, especially forward Positions a | 
prices, alter advancing slightly on limited offers, became we: on 
First marks, ready delivery, sold ros 44d to ros 3jd; ian er. | 
March, tos 44d; mprteiene, tos 544; May-August, tos 74d fol 
Brret.—Market has been generally quiet, and prices easier on } 


December, sold 8s 5d to | 


d to 8s 6d: | 

March, 5s 73d to 8s 6$d; May, 8s 94d to 8s Sid: Seeaes 83 
8s itjd; and October-December, 9s 19d to 93 ofd ‘an | 
Hamburg. dress 

CANE-GROWN.—-Only a small business has been 
being unchanged from recent level. , 

Imports and deliverizs of sugar into London from 
to roth inst., with stock at latter date :— 

1903. 1902, 1901. 1900 
Tone. Tons. Tons. Tons. 

Imported .........+++ 163,850 .. 191610 .. 203,300 .. 186.410 | 
Delivered ........ 
Stock ....s00- cosesese 33,880 .. 47,730 .. 35,940 .. 
Stock U.K. ...... oss 93,470 .. 121,600 .. 105520 .. 60.709 
Cane, Jaggery, per cwt.. 8/0 .. 7/6 .. 7/0 .. 9)6 
Beet, 88 per cent.,f.ob. 8/32 .. 80 .. 70 .. 9/ 
Java, afloat........... en ae ee ow ck RE 

RUM.— Market remains slow, at previous quotations. 

GLUCOSE unaltered, as a rule, business, however, being quiet 
On spot, American 43 per cent. liquid, 


doing, prices 


| 
| 
January rst | 
| 
| 


IIs; ditto to arrive, on ex 


8s 14d per cwt. 

COFFEE.— Business on spot was of moderate extent, at firm rates, 
in absence of public sales. The market for future delivery ruled 
fairly active, but prices declined. Santos, March, sold, 35s, 
358 44d, and 33s 9d; May, 35s od, 36s 3d, and 34s 74d; July, 
30s 3d, 36s 6d, and 35s 3d; September, 36s ro4d, 37s 3d, and 
358 94; December, 37s 9d to 36s od per cwt. 

Imports and deliveries of coflee into London from commence- 
ment of year to roth inst., with stock remaining :— 











1901. 1900, 

Tons. Tons. Tons. Tons. 
Imported ........+. 54300 .. 44,060 .. 45,640 .. 35,180 
Delivered, home use 15,810 .. 16,360 .. 19,670 .. 16,57 
- export .. 30,210 .. 14610 .. 28400 .. 15,569 
Stock... .ccecccdes - 32,510 .. 24,640 12.209 .. 14,799 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Dec, 19. Dec. 21. Dec. 22. 
10.30 1.0 10.30 2.30 10.30 2.30 
a.m. p.m. a-m. p.m. a.m. p.m. 
sedsda sdosd sd=sd 
December .. 333 33 74 .. 3414 3444... 359 335 
March...... 34414346 .. 350 Blg.. H44 545 
WAY ix'oscciee 350 35 i - 3510; 360 .. 3515 5514 
it: $M soc ain eee 356 35103.. 363 366 .. 55 74 35 7 
September... 36 15 36 44 .. 36 103 370 .. 3614 5614 
December .. 369 3714... 379 379 .. 370 370 


Contracts for 126,250 bags 
December roth. 
COCOA.—No public sales were held on Tuesday last, and by 
private treaty quite a holiday tone predominated. 
TEA.— Market has been practically closed throughout the week. 
BLACK PEPPER.—A quiet tone again governed this market, and 
tendency of prices ruled easy. Fair Singapore, on spot, sold 67d; 
anuarv-March, steamer, 6 9-32d per Ib 
WHITE PEPPER remains in a slow condition, and quotations in 
forward positions were quite nominal. 
CLOVES.—This market has shown some irregularity, and business 
moved quietly. Zanzibar, March - May, sold 7¢¢d, 7d, and at 
7 5-32d per Ib 
JUTE.—Under stimulating advices from Calcutta, the market 
continued in a firm state, sellers acting reservedly, and business in 
a measure was checked, while very little support was forthcoming 
from spinners. Native first marks, afloat, sold, £13 2s 6d; ditto, 
December-January, £12 178 6d; January-March, {12 17s 6d; top 
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SCOTCH WHISKY 


Santos coffee registered since 


















+++» 177,210 .. 181.360 .. 193500 .. 180.650 || 
24,960 | 
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ene pee we uaaggy —. Hamburg, £13 12s 6d; ditto, | reach 4,200 tons. Tin, on the other hand, has exhibited a good 
early tid : 'M *% 7 c.f. and i, state te deal of irregularity, Chinese buying, American purchases, and 

ee boric _— eae were again indifferent, | heavy covering being prominent at the commencement of the 
ueorers Fe eae A old. state demand was experienced. | week, Cash warrants, after reaching {129 10s, and three months’, 
Fair rays. bec pw Aa Forums £3: oe November-Decem- £130 tos, further hardened at the start of Tuesday’s early session, 
ber, £32 58: & Les . or mee , £3278 6d ; good seconds, £130 5s and £131 10s being registered in the above positions, but 
April, arereh, + 433 ° nae’ seconds, ditto, £32 15s; ditto, | realisations quickly followed, while Straits, for cash, fluctuated 
jenny i "wae Boe -ge ingame January-March, £34, eon to {129, and forward to {130. Lead easier. English, 
one . ; y ; . : Ir ros to {11 12s 6d. Foreign, od to 1 73 6d. Spelter 

SHELLAC.—Businessin this market proceeded with a generally continned alba Cidlieten TLDS wie tet. Pac es be to 
slow tone, and prices moved against sellers. Matted T.N., on | 21 ros per ton. Iron dull. — at 7 
spot, sold, 230s; January delivery, 222s to 219s; February, 216s 6d; | ~ OILS.—Li od . § S es tiene. t le 
and May, 202s. To arrive, on c.f. andi. terms, ditto, October- 3 a oan ae ge 6d ~~ £17, 158 Se ae 
December, done, 214s, Gambier was generally steady, with sales £18 all. a £17 vias egret he geen, Sf Bak Ay 
of December-January at 21s od, c.f. and i. terms. £17 178 6d; May-August, {17 12s 6d. Hull, naked, spot, £16 7s 6d ; 

QUININE remains without improvement. B. and S., &c., March jan.-April, £16 76d ; May-Ang- £16 706d. Rape steady... Spot 
sold, 1s ohd per ounce. . and forward, {20 15s to {21, naked. Refined, spot, {23 5s, in casks. 








PEPPERMINT OIL continues in a generally slow state. ae naked, spot, £18 108 ; January-April, £18. Coiton quiet. 

METALS.—Copper remained an idle market until business left a > See £17 woe; Fanuary-Apell, £17 10s. Refined, spot, 
off on Tuesday, when values settled down rather against sellers, £19 58 to £21. Hull, naked, refined, oer £x8. Crude, 4 a 
spot standard at £56 15s, and three months prompt at {56 7s 6d. Cocoa-nut steady. Ceylon, spot, £25; afloat, £23 15s; and tor 
Past week's shipments to Europe from New York and Baltimore Continued on page 2223. 


-- 








Commercial Times.—Weeklp Price Current. 


The prices in tho followine list are revised on Friday with the assistance of an eminent firm in each department. — 
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1 | 10, Hysore old, Limited......; ¢8¢3)10 10) Do 2nd Pref. 7 % 45; | 00 |100 |Lambeth, maximom i0 Z- |2°5 29 
2 2 ua Copper, Ll, ......| 34 54) 20 20 Darjeeling Tea, meercesos* 133 4] 61 >6! | angio-ar ntine, Limited. | 43 & | 50) 50 | BO TE Th. vec. evn scsancesss 1910 20 
2 € |\NewJd fontein ........| 28 8 } 10 | 10 Dooars Tea ...............- . 154 - 1200 | Do 6% 1~ ~ pompamee 127 32 Stk/ 00; Do benture Stock. .')15 70 
'0/ 10/ | Nundy De ccccccccoces, ites) 10 10) DoF Bret piaieccbiie hae cai is | 10 | Barcelona, Limited 74 8 | 20 | 20 |Montevideo —ye- --| 17 18 
iG; 10/ Gold, L., Det. Ord., 14%) 10 | 10 Doom fooma ;............. ini | 10 | Relfast Mtreet . *) 20-1 jae | 00 | Do ist Deb. § (10L 6 
1) 10/} Do1l0% Min. Pref. .. 1g 12) 10 10 Empire of Tndis & Geyion:. 7 | 10 | 8 British Electric Traction sl 134113}160 | 00 |New Biver, ew” i3°S 15 
} i ang Dp, L., 1} 10 10) Do&%Oum. Pret. pons ye | 10 | Q| Do 6% Cum. Pref. . -| 1g 23th! 00) Do4% Deb. Stock........ 1128 20 
6 | Rie Teste I pe ye Morag 4945 } 10 10 Jokai (Assam) Tea, L | lig tg) Stk) ice | Do 5 % Perp. Deb, . 1,20 23 |3tk 00| Do Debenture Stock B ../115 20 
6 6 pe ee eee 6 *§}/10 10 Dceé6% Cum. Pref ........ p1gid 6 | 5 |Caicutta, Limited ........../ 6¢ 74) ‘tk! 00 Southwark, &c., Or «.j253 24 
100 100 | Dos 4 ist dare. Bonds ..| 10 2/20 20 Jorehaut Tea, Limited "-.:-) 36.40 | 8 | 8 |City. of SS 5 &| 10 | 10 \Tarapsca, Limited ........| 0 1ié 
1 1} /8t. John T wrspeesees 8°} 10 10 Lanka Plantations, L......, 34 44} 00 [100 | ep esacedense ve’ | 93 102) «the /108 | Wes Mid nium censsnc+ ll SOe 
t) | lGsottish Avetrallan Ge 2-| Gal ts t Lebene Tee Limited v0:| oue'l 8 | 8 | vty of boenos ok...) ao} | 
1 1 Iheha Gold Limited ¢ fl 10 1¢ Oavah Gores, Tim ted .... 941g! eth? Det Strek ig '3) | 
Continued from page 22109. | foreign, prompt, {11 286d; torward, £11 2s 6d to {21 5s. Spelter 
: _ : * , , weaker. Ordinary brands, December-March, {21 53. Antimony, 
2 C ( Ss - ; 
eapeen. £33 sok? oe 68, “e Cochin, spot, £30, and for ship | tin-plates, zinc sheets, and quicksilver unaltered. Iron vettle- 
‘he 2 : as | ment prices—Scotch, 498; Cleveland, 42s 74d; hematite, 52s 3d. 
TURPENTINE.—-Market quiet. American spirit, spot, 43s ro4d | . P i 428 78 52s 34 
| 


ROSIN steacy. Common strained, spot, 
shipment, 6s 9d, ex ship terms. 
PETROLEUM steady, quiet. 


7s 3d, ex wharf, and for 


American, spot, 78d to 7{d. ‘Water 


white, 93d to 9fd. Russian, first hands, 7d to 74d; seconds, 53d. 
Roumanian, 64d to 6gd per gallon. 
TALLOW steady. Australian mutton, fair to fine, 275 3d to 


28s 6d. Beet, tair to fine, 26s to 28s per cwt. 

LINSEED has met with quiet attention, forward positions, how- 
ever, being firmer; while La Plata has also advanced. Calcutta, 
London, spot and near, 35s 9d; December, 343 9d; December- 
January, 348°6d; and April-June, 33s 9d. La Plata, December, 
323 ; December-January, 32s; January-February, 31s 6d. To the 
Continent : Calcutta, December-January, 35s. April-June, 33s 9d. 
Bombay, December-January, 35s 6d. La Plata, December, 32s 3d ; 
December-January, 32s; and January-February, 315 9d. 

RAPESEED steadier, but in limited request. To the Continent: 
Brown Calcutta, December-January, 33s, 0o/t; Brown Cawnpore, 
same shipment, 33s6d; yellow, ditto, 35s 6d: yellow Guzerat, 
December-January, 35s 6d; and Ferozepore, December-January, 


338. 
COTTONSEED is rather lower, a good business being done at the | 


decline. London, on passage, {5 18s9d. Hull, spot, £6; afloat, 
£5 18s gd; December, £5 17s 6d per ton. 
PObTSCRIP1 

SUGAR.—Home refined quiet, unchanged. 
met a very slow demand, but holders required recent prices. 
‘Groningen, immediate instructions, sold ros 44d; J. H. and QO. H., 
10s 3$d; December, first marks, buyers, ros 3jd; January-March, 
value, 10s 44d; May-August, ros 67d; and October-December, 
tos 104d, f.o.b. Beet slow. January, sold, 8s 49d; May, 8s 8jd ; 
August, 8s 113d; and September, 8s 113d, f.o.b. Stock in Ham- 
burg 250,300 tons, against 109,180 tons last year. Stock in 
U.S.A., 93,000 tons. Cane sorts dull. 

COFFEE.— Futures dearer. March, sold, 34s 3d to 34s 6d; 
358 3d to 35s 6d and 35s 44d; July, 36s to 36s 3d; September, 
30s 3d, 36s od, and 36s 744; December, 37s 44d per cwt. 

RICE dull. Meai firm. 1,000 tons new crop, February-June, 
sold 69s 6d, ex ship, London. 

JUTE firm, quiet. 250 bales red, C. S. diamond D. to E., afloat, 
Dundee (inferior mark this season), sold £12 12s 6d, c. f. and i. 

HEMP quiet. 250 bales good eee January-March, Liverpool, 
sold, £32; 1,000 bales good seconds, January-March, London, £34 
New Zealand : 25 tons G. F. W., Tene Ty, done £3r 15s, 
and 20 tons F. W., December, £31, c. f. and i. 

SHELLAC flat. TN, March, sold 206s, and May, 200s per cwt 

GAMBIER firmer. December-January, Antwerp, 50 tons, sold 
22s, c.f and i. terms. 

nan: —Tin quiet, and easier. Cash Straits closed, sellers, 

128 5s; and three months, prompt, {129 10s. Copper ruled 
duff Cash closed, sellers, £56 12s 6d; and three months, prompt, 
at £56 7s 6d. Lead easier. English, £11 7s Gd to £11 108; soft 
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German granulated | 


May, | 
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sad es 6 

Inferior beef..........-. cosccere 2 4| Prime mutton ......ccscererves 6 0 
Middling ditto........--.see+ee- 3 Gt Inferior veal ...cccscccscsccscese 4 2 
PHONE < ci ccwcdectccesiones 4 4, Middling ditto ....-....-.+ee00e- 5 0 
Inferior mutton .......cseeeeees 3S Bh Pires Gitee .occcovecsscevivcsscs « @ 9 
Middling ditto. .......cccsscrcee B SEP Fee ccc vcvcas csccesescce 40 

LONDON POTATO MARKET. 

Per Ton Fer Ton 

RE Ys Sokecndec cusses 120s to 130s | English Up-to-Dates...... 85: to 100s 
English Maincrop........ 85s ,, 100s | German Magnums ........ 85s ,, 100s 





| Anemone ee a mee pene ete erate nen en meas eS a or 


S.SMITH&SON LTD. 


9.STRAND. W.C. 
WATCHMAKERS TO THE ADMIRALTY. 


Ala Aakd oe meth a) dane 
Book QM GUIDE TO THE 
sd J] Lot) 3) OO) tl 
JEWELLERY & CLOCK CATALOGUES ON APPLICATION 











VINOLIA 
is a Mild Soap 
for 


ROUGH WEATHER. 
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THE ECONOMIST. 











Banks, &c. | 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections anc re- 
Careful atten given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpow Banxers—The London City and Midland 
Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Bald-up, £500,000. Reserve und £158000. 
uP 000, eF £155,000. 
H Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

nts at New York, J. and W. Se and Co. 

e Bank transacts genera] Banking Business, | 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, | 
makes ic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 

{ 
STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 
Bankers to the Government of the Cane of Good 
Hope, and to the Imperial Government in the Cape | 
= the Transvaal. 
EaD OFFICE. 
10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa. 

Pubscribed £5,000,000, in course of increase | 

to £6,250,000; Paid-up Capital £1,250,000, in course | 

of increase to £1 562,500; Reseres Fund, £1,370,000, | 

Boaxp or Drrecrors. 

Sir David M. Barbour, | E. Brodie Hoare, 5 
James Drake, Bea, JP. | Bit Spencer Walpole 

ames e 9 JP noer pole: 
Hon. Sir Charlies Ww. K.C.B. 

Fremantle, K.C.B. Right Hon. Lord Welly. 
Frederick Greene, Esq. G.C.B, 

This Bank grants Drafts cu, and transacts eve: 
description of banking business with, the princi 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra) Africa and East 
Africa. by ow em remittances made. Deposits 
received for fixe riods, Terms on Application. 

WILLIAM SMART, London Manager. 


ANK OF NEW SOUTH WALES | 


Established in 1817, | 








Lowpon OrFice—64 Old Broad street. 
Paid-up Capital...... movecsy vasenconsaves £2,000,000 
Reserve Fund 


£5,330,(0) 

Lettersof Cred and Billson demand, are granted | 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
eee for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 





SUBSCRIBED CAPITAL - £675 000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- | 
signments of Produce for Sale received, Advances 
made on ee of Shipping Properiy—on Out- 


ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. - ae 
Reserve F'unps. 

SrerRiingc REsERVE HELD 1n LONDON at 
Excuancs of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 

aa 000, 


$10,000,000 


Silver Reserve 
$16,000,000 | 


Reserve Liability of Proprietors $10,000,000 
Court or Dimecrons anp Heap Orrice m Hoxs | 
Kone. 

Lonpon CoMMITTEE, 

Sir Thomas Jackson, Bart., Chairman. 

Wm. Anastasius Jones,| Wm. Gair Rathbone, 


Car! Meyer, Esq. F John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Sth and December 3ist. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, "} London. 


G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, | 
8 Lombert ctvest, Landon, B.C. 
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THE 


NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. ‘ 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
-- #&1,030,000. 





HEAD OFFICE—Epmevrres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary 





LONDON OFFICE-—S37 Wicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND — 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .............++- £1,078,875 0 0 
| Paid-up Capital ...........s-eeeee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ..........cseeessees 160,000 0 0 


Letters of t and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or aaa 
the Agents of the Bank, in the chief Provinc 
towns throughont the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
Bills Negotiated or forwarded for Collec- 


and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 





LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Caprrrat, £1,000,000. Svusscripep, £500,000. 
Paiw-vup, £400,000. ResERVE Funp, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, > Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principa) Cities of the World. 
P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000, 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H, R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to pt 

and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 


| ascertained at the H Office. 


No. 27 Clement's lane, Lombard street, E.C. 


HE BANK OF ADELAIDE. 





(Established 1865.) 
Capital, £500,000; Paid up, £400,000. 
Resefve Fund........... apebactad £220,000 


Reserve Liability of Shareholders 600,000 


| LONDON OFFICE—1] LEADENHALL 8T., B.C. 
| Bills on all the Australasian Colonies purchased 


or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 


PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO. 


BANKERS. 
Corner Wall and Broad streets, NEW YORK, 


Issue Letters of Credit for traveliers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of kxchange and make Cable Transfers 
on tak geome fn cities of Europe, the West Indies, 
Centra! and South America, Asia and Australia. 

Make collections in all parts of the world. 














THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” and || 
Registered llth December, 1902.) q 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 


CAPITAL subscribed and full 4, £1,500,000, 
This Bank transacts a Senceal ge Business 


in connection with South Africa, deals in ument- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and a Transfers upon its Branches 
in the Transvaal, Colony and Natal, as well as 
upon ita Agencies throughout the South African 
Colonies. 

sepeeite received for fixed periods on terms 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director, 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 








24% DEPOSIT ACCOUNTS D4% 
repayable on demand ott 
The BIRKBECK ALMANACEK, witb ull particulars | 
post free, 





Cc. A, RAVENSCROFT, Managing Director. 


THE NATIONAL BANK OF SOUTH 


AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 


Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1.100,000. 

With power to increase to - + 4,000,000. 

Reserve Fund - - . - 100,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
ali descriptions of Banki Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

. C. REYNOLDS Manager. 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, £2,871,280. Reserve Fund, £2,054,795 
Undivided Profits, £76,846. 

Head Office and Board of Virectorr: MONTREAL. 
Genera! Manager: BE. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurech lane, B.C. 
centen i Hon. LORD STRATHCONA 
Pa el { ND MOUNT ROYAL, G.C.M.G. 

mittee? (THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and thé United States, 
and issue Sterling and Ourrency Drafts and Cable 


sfers. 
Financia! Agents of the Govefnment of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Calcurra, 


Subscribed Capital ............ Rs, 15,00,000 
Paid-up Capital.......... eesese 
Reserve Fund ....Rs. 15,50,000 
Uncalled Capital .. 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and || 
offers special facilities to Capitalists and others in |, 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, B.C. 














LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 

Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called, S1E0000; Reserve Frund,£200,000. 
Letters of t, Drafts, and Cable Transfers 
issued on the principal towns in the ntine 
Repubtic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection. 
Full information on application at the Offices, 

94 Gracechurch street, London, B.C, 
RY M. READ, Manager. | 
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